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House prices: the 
year the roof fell in 

The property bubble has burst — 
perhaps for good — leaving a 
trail of debts. John Ptender stares 
into the abyss. 

Page I 



Personal finance 

The flower man (left) who mates 
money out of an old fashioned 
romance. Page VI 

The spivs, the con-men and the 
honest brokers. FT writers help 
you pick an adviser. Page III 



Top people’s trees 

Patricia Morrison on the FTs 
exhibition. Page XVI 
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WORLD NEWS 

Scargill says 
£ 1.4m cash 
gift ‘intact 9 

National Union of 
Mbreworkers 7 president Arthur 
Scargill said that £L4m 
donated by miners in the 
Soviet Union and east Euro* 
pean countries during the 
1984-85 miners* strike was still 
intact in bank accounts in 
Dublin and Vienna. 

Soviet trade union leader 
Yuri Butchenko has called for 
the return of between £3-6m 
and £10m which he said was 
collected to help their British 
miners during the strike. But 

Mr Scargill insisted he only 
had knowledge of a $lm 
(£560,000) donation from Soviet 
miners. Page 22; Secret funds. 
Page 6 

Regent St bomb find 

An explosive device was found 
outside the ETA1 Airline build¬ 
ing in London's Regent Street 
last night, Scotland Yard said. 
The device was made safe. 

The IRA denied it planted 
a device that exploded in a lit¬ 
ter bin in the Strand, central 
London, or two dummy bombs 
left at Bank and Blackfriars 

Tube stations. Page 4 - 

Yeltsin s up p orts cha ng e 

President of the Russian parlia¬ 
ment Boris Yettsxn threw bis 
political weight behind the 
campaign for a total overhaul 
of the Soviet Communist Party, 
including a change of its name. 


4,500 A lbanian refugees 

Diplomats in the Albanian cap¬ 
ital Tirana said more than 
4,500 people had taken refnge 
in embassy compounds, with 
conditions in the West German 
embassy, which has.%500 rafia- ■ 
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NorthKorea armoanced it 
wotddopen Its border next 
month in-anafrmnptto encour¬ 
age reunification with the 
Souths Officiatetixere described 
themoveasa propaganda ploy 
which ignored the-subject of 
broader contacts between the 
two countries. Page 3 - 

PtaHnh cabinet reshuffle 

Poland’s Prime Minister Tad- 
ensz Mazowiecki replaced five 
ministers, including those in 
the key posts of defence and 
the interior, and warned parlia¬ 
ment that the country faced 
“dangers on its peaceful path 
to democracy.” The reshuffle 
has to be approved by pariia- 
ment_ Page 2 


Members of the Prison Offi¬ 
cers’ Association began indus¬ 
trial action by refusing to 
accept new inmates until Mon¬ 
day. The move is the latest 
in a dispute with the Home 

Office over staffing. Page 5 

■ • 

CSni drugs haul 

Eight men were questioned 
by customs officers following 
the seizure of cannabis resin 
worth £ 2 rn The drugs were 
being brought ashore from a 
yacht in the Salcombe river 
estuary, south Devon. 


mdl 

cm T^ndl was knocked out 
the Wimbledon men’s title 
ce 6-1,7-6,63 by Stefan 
[berg, who will play Boris 
•cker in the Hnai for the third 
nsecutive year. 




ghton is losing its. 
as a venue for weekend 
taks to places like Bath, 
urnemouth snd Rirmrng- 
n, figures from weekend 
sak specialist Goldenrall 
)W. But T-rmrinn is Still the 

st common d e stina ti on for 
se who want a short hdh- 


BUSINESS SUMMARY 

BA places 
£3.8bn order 
for aircraft 

BRITISH AIRWAYS has placed 
a £&8bn order for aircraft and 
engines with Boeing, US air¬ 
frame manufacturer, and 
Rolls-Royce. UK aero-engine 
company. It is the largest sin¬ 
gle order BA has made. Page22 

RUHRGAS: Sir Leon Britten, 
EC competition commissioner. 
Is to investigate the acquisition 
by the West German gas com¬ 
pany of a 35 per cent stake in 
the Ba st Gen nan gas transmis¬ 
sion ne two r k - It is the Commis¬ 
sion's first formal action in 
East Germany. Page 22 

ASSOCIATED British Foods, 
milling and baking group, has 
told the Office of Fair Trading 
it is considering an offer for 
British Sugar and the other 
main food operations of Beris- 
ford International. Page 23 
and Lex 

GLOBE: The El.llbn battle 
fear control of the UK’s biggest 
investment trust ended when 
the British Coal Pension Funds 
bought enough shares to take 
it through the 50 per cent leveL 
Page 22 and Lex 

DUNSBALE Securities: Provi¬ 
sional liquidators seeking to 
recover £17m of clients’ money 
from the collapsed firm say 
their attempts to trace assets 
abroad are being hampered 
by lack of co-operation from 
some Swiss banks. Page4 

EQUITIES: The FT-SE100 
index rose 8.6 to close at 
2^40.0, helped by a strong pre¬ 
mium on the FT-SE futures 

FT-SE 100 Index 
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contract and a good opening 
performance from Wall Street. 
The index has fallen by 34.6 
points since last week. London 
stocks. Page 13; Lex, Page 22 

EMAP, UK publishing and 
exhibitions group, has made 
its first European acquisition 
with the purchase of th e 
French hTinttng and country¬ 
side magazine Le Chasseur 
Franpais in a deal worth 
gl 7.2m. Page S 

ROVER GROUP is to shed 
1,100 jobs at its Cowley, 
Oxfordshire, car plants. Bage4 

AX. GOODE, wholly-owned 
stockbroking subsidiary of 
National Australia Bank, 
closed yesterday after the bank 
failed to find a buyer for the 
10 


ROCKWOOD Holdings’ bank¬ 
ers have appointed administra¬ 
tive receivers at the troubled 
USM freight and distribution 
company after attempts to 
reduce the group's borrowings 
failed. Page 8 

BfG, sixth largest bank in West 
Germany, plans to cut more 
than a third of its workforce 
of 7,340 as part of a strategic 
review. Page 10 

COURTNEY Pope (Holdings), 
UK shop-fitting, engineering 
and electrical group, warned 
that it made a pre-tax loss of 
about Mm last year. Its shares 
fell 22p to 69p. Page 8 

FULLER, Smith & Turner, 
London brewer, boosted 
annual pre-tax profits by 15 
per cent to £&5m. Page 8 
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New York lunchtime: 

$1.7875 

London: 

$1.7865 (1.7805) 
DM2.955 (2.935) 
FFr9.02 (9-655) 
SFr2.6Q25 (2.49) 
Y269.75 (268.5) 

£ Index 93-1 (92.7) 


New York: Comex Aug 
$363£ ' 

London: 

$361.25 (360.0) 

H SEA OIL (Argus) 
Brent 15-day 
S1&85 (15.775) 


New Yoric kincMfmec 

DM1.6547 

FFr5.5525 

SFrl.4010 

Y151.15 

London: 

DM1-6540 (1.648) 
FFr5.5525 (5535) 

SFr 1.4016 (1.39S) 

VI50.95 (150.75) 

$ index 66.2 (66.1) 
Tokyo dose: 15035 


Chief price changes 
yesterday. Pago 23 


Fed Funds 8&% 
3-mo Treasury BMs: 
yield: 7^81% 

Long Bond: 

102g 

yield: &481% . 


FT-SE 10ft 
2,340.0 ( + 8.6) 

FT Ordinary: 

1.865.0 (+6.8) 

FT-A AB-Share: 
1.154.10 (+0.3%) 

New York hinchamw 
DJ Ind. Av. 

2,898-76 (+19.55) 

S&P Comp 
357.74 ( + 2.06) 

Tokyo: Nikkei 
32,445.12 (+93.45) 

LONDON HONEY 
3-monlh Interbank: 
dosing 1435% (same) 
Ufte long gilt future: 
Sep 834* (83SD 


Nato offers joint peace 
declaration to Warsaw pact 

By Robert Mauthner, Philip Stephens and Mark Nicholson In London and Peter Riddell in Washington 


WESTERN leaders yesterday 
offered to forge a new relation¬ 
ship with the Soviet Union And 
eastern Europe, formally end¬ 
ing decades of east-west hostil¬ 
ity and tension. 

Heads of state and govern¬ 
ment of the 16-nation North 
Atlantic Treaty Organisation 
proposed signing a Joint decla¬ 
ration with their former War¬ 
saw Pact adversaries and to 
build a new European sec u r i ty 
framework based on a new era 
of friendship and co-operation. 

A communique adopted at 
the end of a two-day confer¬ 
ence of Nato leaders in London 
invited Mr Mikhail Gorbachev, 
the Soviet President, and other 
east European leaders to a 
fixture Nato meeting. This was 
immediately welcomed by the 
Soviet Union. Mr Gorbachev 
said the declaration was “a sig¬ 
nificant step in the right direc¬ 
tum. 1 * 

Mr Gennady Gerasimov, the 
Soviet Foreign Ministry 
spokesman, said it would 
strengthen Mr Gorbachev in 
his debate with conservative 
political and military critics, 
who blame his policies for lead¬ 
ing to the collapse of commu¬ 
nism and Soviet influence in 
eastern Europe. 

“Now we can say we will 
have co-operation with Nato 
and not confrontation,” Mr 
Gerasimov mm. 

President George Bush yes¬ 
terday described the London 
Declaration as heralding a sig¬ 
nificant transformation of the 
North Atlantic Alliance. “We 
view it as a historic turning 
paint,” he told a news confer¬ 
ence. “Nato has set a new path 
for peace.” . 

The administration wants to 
follow up on yesterday’s Nato 
declaration with a positive 
statement of support for eco¬ 
nomic reform in the Soviet 
Union, in spite of differences of 
view about direct lending, 
opposed at present not only by 
foe US but by Japan, Canada 
and Britain. 

President Bush will urge 
other western leaders at toe 
Houston economic summit 
next week to support a pack¬ 
age of technical assistance and 
co-operation for the Soviet 
Union stopping well short of 


direct economic aid. He plans 
to make contact with President 
Gorbachev after the end of the 
Houston meeting to brief him 
on the London and Houston 


It was also announced that 
Mr Manfred Womer, the Nato 
Secreta ry-General, had been 
invited to visit Moscow on July 
14 - the first ever visit by the 
chief official of the western 
alliance. 

Mr WSrner, who will for¬ 
mally convey Nato’s message 
of goodwill contained in the 
London Declaration, will pre¬ 
cede by one day Mr Helmut 
Kohl, the West Gennan Chan¬ 
cellor, due to have talks in the 
Soviet capital with Mr Gorba¬ 
chev on Gennan unification 
and aid. 

One of the main aims of the 
London Declaration is to con¬ 
vince the Soviet Union that the 
western alliance’s attitudes 
and policies have been trans¬ 
formed sufficiently for Moscow 
to contemplate the a united 
Germany’s membership of 
Nato with equanimity. 

In an unexpected move, the 
Nato leaders tndnded a sen¬ 
tence in their declaration that 
a commitment would be given 
by Germany at the time of the 
signature of the conventional 
forces treaty currently being 
negotiated in Vi enna concern¬ 
ing the troop levels of a united 
Germany. This was an indis¬ 
pensable condition for German 
unification, Mr Kohl said. 

The Chancellor was dearly 
referring to Soviet demands 
that a ceding should be set to 
the fixture armed forces of a 
united Germany before unifica¬ 
tion took place. 

Natoleaders also undertook 
to reformulate their policy of 
flggiWa response; create anew 
institutional framework for the 
Conference on Security and 



President Bush: Nato has set a new path fear peace 

TURNING POINTS IN 45 YEARS OF COLD WAR 


withdraw nuclear artillery 
shells from Europe; open nego¬ 
tiations on short-range nuclear 
forces (SNF) when an agree¬ 
ment on co n ve n tional troops is 
signed; and modify Nato’s “for¬ 
ward defence** policy. 

Analysts and Communique, 
Page 2; Editorial Comment, 
Page 6; Houston Summit, Page 
7 


1946 (March 5): Churchill’s “Iron Curtain” 
speech in US. 

1947 (March 12 ): Truman doctrine launched: US 
to oppose communism everywhere. 

1948 (April l)r. Soviet blockade of Berlin sta r t s . 

1949 (May 12 y Blnritarto ends. 

1949 (March 18): NATO established; Soviet 
Union retaliates by founding the Warsaw Pact 

1950 (June 2Sy Korean war. 

1953 (March Sy Stalin Dies. 

1953 (June 17): Soviet Union crushes East Ger¬ 
man uprisings. 

1956 (October 26): Hungarian uprising crushed 
by Soviet femfc*- 

1959 (January 2y Cuban rov nhrtirm . 

1960 (May Sy Moscow shoots down Amarlmn 
U2 spy plane. 


1961 (April iBy Bay of Pigs. 

1961 (August 31k Berlin Wall built 

1962 (October): Cuban missile crisis 

1964 (August 7 y US marines land in Vietnam. 

1988 (August 21): Soviet Union invades Czecho- 
Slovakia. 

1969 (October 21 y Willy Brandt i*nu»hpg Ost- 
poiitik. 

1972 SALT Z missile agreement 

1975 Helsinki agreements on security and 
human rights. 

1979 (December 27 y USSR invades Affeanistan. 
1985 (March 10): Gorbachev elected 

1989 Revolutions in Eastern Europe. 

1989 (September 11): Berlin Wall begins to 
come down. 


Major 

warns of 
strains 
on EC 


By Ralph Atkins 
in Llandudno 


MR JOHN Major, the 
Chancellor, gave a barbed 
warning yesterday about the 
“intolerable” strain on the 
European Community entailed 
by too swift a move towards 
economic and monetary union 
as set out in toe Defers report 

His fears about the darker 
side of Defers — which were 
accompanied by a gloomy pre¬ 
diction about Britain’s infla¬ 
tion rate - came as a scarcely 
concealed attack on the coun¬ 
try’s European partners, 
including France and West 
Germany. 

Mr Major warned that stage 
three of the Defers plan, under 
which the EC would have a 
single currency and a single 
monetary policy, would not 
unite but divide the Commu¬ 
nity. 

Speaking to the Welsh Con¬ 
federation of British Industry, 
Mr Major sought to exploit 
what he sees as growing disen¬ 
chantment among same Euro¬ 
pean politicians about the 
Defers report - and to prevent 
the report being adopted by 

However, bis scepticism was 
contrasted by an enthusiastic 
reiteration of his plans for a 
hard Ecu as a European com¬ 
mon currency. He told his 
audience of businessmen of the 
potential for reducing transac¬ 
tion costs and exchange risks. 
In spite of Mrs Margaret 
Thatcher’s opposition to an 
eventual move to a single cur¬ 
rency Mr Major said his plan 
was' consistent with “very 
brisk progr ess indeed” if gov¬ 
ernments and people so chose. 

His speech to toe Welsh CBI 
deliberately set out the ffiprfite 
of his proposals two weeks ago 
for a hard Ecu; the conse¬ 
quences of following the path 
ret out by Defers. He empha¬ 
sised that stage three would 
mean a single interest rate 
throughout the EC, in contrast 
to the huge range at present 
Much greater convergence of 
economic and inflation perfor¬ 
mances were needed first 

He said that until now 
Continued on Page 22 


Argentina’s Menem prays for 
salvation by the Hand of God 


By Gary Mead in Buenos Aires 


PRESIDENT Carlos Menem 
might reflect on Bill Shanktys 
well-worn maxim about foot¬ 
ball this weekend as Argentina 
face their third World Cup 
final, 

“Some people say that foot¬ 
ball is a matter of life and 
death, ft isn’t It’s much more 
important than that” 

The late manager of Liver¬ 
pool must have been thinking 
of Argentina, where football 
flows through the veins of 32 
minio n citizens, and prayers to 
the Holy Virgin are said in 
honour of the demi-god Diego 
Maradona. 

Just before the start of the 
current World Cup series. Pres¬ 
ident Menem appointed Mara¬ 
dona “ambassador” - a curi¬ 
ous status for a citizen who 
lives and plays outside the 
country, in Naples. 

ft turned out to be one of Mr 
Menem’s most popular acts. By 
a curious twist of fate, tomor¬ 
row’s final falls precisely one 
year after Mr Menem’s presi¬ 
dential inauguration. 

President Menem has 
seemed to live under a jinx 


during his first year in office. 
He quickly lost two of his clos¬ 
est g n v Brnmgnt coileagnes: Mr 
Miguel Roig, Economy Minis¬ 
ter, died after just one week In 
office; Mr Ruben Cardoso, Min¬ 
ister of Health, died soon after 
in a mysterious plane crash. 
Superstitious Argentines dis¬ 
like pronouncing “Menem’*; the 
palindrome seems to be 
unlucky. Mr Mecem's marriage 
is in tatters, as Is Ids Peronist 
party. The onty game Menem 
was able to attend in Italy was 
that in which 500-1 outsiders 
Cameroon beat Argentina 1-0. 

In today's Buenos Aires it is 
dll too easy to believe, along 
with the rest of the foatbalLob- 
sessed nation, that Argentina’s 
performance on Sunday will 
spell out the fete of the Menem 


That is not so absurd as it 
appears. Argentina has twice 
before reached the World Cup 
finals, in 1978 and 1996. In 1978, 
when it hosted the tourna¬ 
ment, Argentina was living 
through its blackest days, 
under a ruthless military dicta¬ 
torship combatting an equally 


murderous terrorist campaign. 
Argentina’s ultimate victory in 
that championship provided a 
useful distraction 

In the 1986 Mexico mafrfuw, 
when Argentina once more 
won the Cup, the nation was 
provided with a wonderful dis¬ 
placement activity in wbfeh to 
forget its rambling subterra¬ 
nean economic troubles. 

The fiesta enabled a society 
still shocked by its defeat in 
the Falklands war with Britain 
to largely recover a badly 
dented national pride. Presi¬ 
dent Raul Alftmwifi hwgfcari in 
the reflected glory for two 
more years.. 

President Menem has 
scraped through one year of 
office, staving off two bursts of 
hyper-inflation, and bobbing 
uneasily on the surface of the 
most serious recession since 
1945. H ambassador Maradona 
and bis -team return, trium¬ 
phant an Monday July 7, their 
joy could buy Mr Menem six 
months breathing space. 
No-one cares to contemplate 
the alternative. 

Weekend FT, Page xvfii 
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INTERNATIONAL NEWS 


Gorbachev 


L t was what the London meeting was all about 


• . ‘ 

Western alliance leaders take belated action to catch up with history 


By Robert Matifimer, Diplomatic Correspondent 


NEVER BEFORE has a Nato 
summit been described in such 
glowing terms as the meeting which 
ended in London yesterday. The 
newly-baptised London Declaration, 
extending “the hand of friendship” 
to the Soviet Union and the new 
democracies of eastern Europe, has 
attracted descriptions worthy of 
such momentous events as the 
French Revolution and the end of 
the Second World War. 

“A turning point in history,” was 
President George Bush’s judgment, 
while the first paragraph of the dec¬ 
laration speaks of Europe entering 
“a new, promising era.” 

The first thing that has to be said 


is that it is not so much the Nato 
declaration, but the events to which 
it is reacting - the collapse of com¬ 
munism in eastern Europe and the 
transformation of the Soviet Union 
under Mr Mikhail Gorbachev - 
which are the real historic turning- 
points. 

Nato has somewhat belatedly 
realised that it must adapt its own 
policies to all these changes if it 
wants to survive as a viahle alliance 
and create the kind of international 
environment which will help Mr 
Gorbachev survive the onslaught of 
his conservative critics. 

Helping Mr Gorbachev, the west’s 
great hope of bringing about a fun¬ 


damental transformation of Soviet 
society and a durable climate of 
peace and stability in Europe, was 
what the meeting was all about 

Moreover, Mr Gorbachev and, 
particularly his Foreign Minister, 
Mr Eduard Shevardnadze, had 
hinted strongly that they needed a 
dear demonstration by Nato of its 
goodwill, peaceful int ention s and 
policies if Moscow was ever going to 
accept a united Germany’s member¬ 
ship of the alliance. 

It was not so much a question of 
persuading the Soviet leaders them¬ 
selves that German membership of 
Nato was in the interests of stabil¬ 
ity in Europe, as giving them a doc¬ 


ument which they could wave in 
the faces of their powerful domestic 
critics in the political and military 
establishments. 

The cosmetics had to be right if 
the opposition of the hard-bitten 
marshals of the Soviet Union to the 
previously unthinkable idea, not 
only of German unification, but uni¬ 
fication in tiie bosom of the tradi¬ 
tional enemy Nato, was to be over¬ 
come. This is the ultimate 
justification tor all the hyperbole 
that has accom panie d the London 


The symbolic aignWi nance of the 
invitation to Mr Gorbachev and 
other east European leaders to visit 


Nato headquarters in Brussels, the 
propo sa l to sign a joint nonaggzes- 
sion declaration with member 
states of the Warsaw Fact, the 
rephrasing of nuclear doctrine and 
the commitment to further arms 
cuts should not be under-estimated. 
It is a declaration of peaceful intent 
which can only further improve 
east-west relations. 

Yet the London Declaration does 
little more than put the Nato impri¬ 
matur on developments which were 
already well-advanced. Well before 
It took place, the alliance’s foreign 
ministers had agreed to hold farther 
conventional arms negotiations, 
open talks on the redaction of 


short-range nuclear forces (SNF) 
once a conventional arms treaty 
was signed and strengthen the insti¬ 
tutional framework of the Confer¬ 
ence on Security and Co-operation 
in Europe (CSCE). 

Perhaps the most obvious cos¬ 
metic touch in the Declaration was 
the revamping of the doctrine of 
flexible response. By specifically 
stating that nuclear forces are 
“weapons of last resort”, Nato has 
s i gnaiiaii dearly that it would be 
very reluctant to use such weapons 
at alL 

In practice, however, that has 
always been the case. As Mrs Mar¬ 
garet Thatcher, the Britis h Prime 


Minister, had no difficulty in point¬ 
ing out by quoting the communi¬ 
que, “there are no circumstances la 
which nuclear retaliation, in 

response to military action might be 

discounted.” 

Flexible response therefore lives, 
even if it might appear marginaQv 
less aggressive to thcgentlemen in 
Moscow. 

If the London Declaration’goes 
down In history as a milestonefa 
east-west relations, ft'wffl be. dua: 
more to the presentational skill that 
has gone in setting out the niocfifl. 
cation in Nato’s attitudes rattier 
t h an to fundamental changes-In 
doctrine or policies. : 


‘We must reach out to 


our former adversaries’ 


FOLLOWING are extracts from 
yesterday's Nato communique: 




The North Atlantic Alliance 
has been the most successful 
defensive alliance in history. 
As our affiance enters its fifth 
decade and looks ahead to a 
new century, ft must continue 
to provide for the common 
defence. 

This alliance has done much 
to bring about the new Europe. 
No one, however, can be cer¬ 
tain of the fhture. We need to 
keep standing together, to 
extend the long peace we have 
enjoyed for four decades. 

We reaffirm that security 
and stability do not lie solely 
in the military dimension, and 
we intend to enhance the polit¬ 
ical component of our alliance 
as provided for by Article 2 of 
our treaty. 

GERMAN UNIFICATION 
The unification of Gennany 
means that the division of 
Europe is also being overcome. 

A united Germany in the 
Atlantic alliance of free democ¬ 
racies and part of the growing 
political and economic integra¬ 
tion of the European Commu¬ 
nity Will be an indiiqiMiMhlP- 
factor of stability, which is 
needed in the heart of Europe. 

The move within the EC 
towards political union, includ¬ 
ing the development of a Euro¬ 
pean identity in the domain of 
security, will also contribute to 
Atlantic solidarity and to the 
establishment of a just and 
lasting order of peace through¬ 
out the whole of Europe. 

The Atlantic community 
must reach out- to - the-^oun- 
tries of the east , which were 
our adversaries 4n the cold 
war, and extend to them the 
band of fr iendship, 

PEACEFUL INTENT 
We will remain a defensive alli¬ 
ance and will continue to 
defend all the territory of all of 
our members. We have no 
aggressive intentions and we 
commit ourselves to the peace¬ 
ful resolution of all disputes. 
We will never in any circum¬ 
stances be the first to use 
force. 

The member states of the 
North Atlantic Alliance pro¬ 
pose to the member states of 
the Warsaw Treaty Organisa¬ 
tion a joint declaration in 
which we solemnly state that 
we are no longer adversaries 
and reaffirm our intention to 
refrain from the threat or use 


of force against the territorial 
i nte gr i ty or political indepen¬ 
dence of any state, or from act¬ 
ing in any other manner incon¬ 
sistent with, the purposes and 
principles of the UN Charter 
and with the CSCE Final Act 

We invite all other CSCE 
member states to join us in 
this commitment to non¬ 
aggression. 

In that spirit, and to reflect 
the changing political rale of 
the we today invite 

President Gorbachev on behalf 


We will never in any 
circumstances be the 
first to use force. 


of the Soviet Union, and repre¬ 
sentatives of the other central 
and eastern European coun¬ 
tries to come to Brussels and 
address the North Atlantic 
CoundL 

We today also invite the gov¬ 
ernments of the Union of 
Soviet Socialist Republics, the 
Czech and Slovak Federal 
Republic, the Hungarian 
Republic, the Republic of 
Poland* the Peotde’s Republic 
of Bulgaria andRomania to 
come to Natq, not just to visit, 
but to establish regular diplo¬ 
matic liaison with Nato. 

We welcome the invitation 
to Nato Secretary-General 
Manfred Wfimer to visit 


Moscow and meet with Soviet 
leed&rs 

FORCES AND DOCTRINE 

We intend to establish an 
entirely different quality of 
openness in Europe, incl uding 
an agreement on “Open Skies." 

The trfgnififMTit pre senc e of 
North American conventional 
and US nuclear forces in 
Europe demonstrates the 
underlying political compact 
that binds North America's 
fate to Europe's democracies. 
But, as Europe changes, we 
must profoundly alto: the way 
we think about defence. 


To reduce our military 
qmrements, sound arms con- 


That is why we put the highest 


4,500 NOW CAMPING IN COMPOUNDS 


Albanians pour into 


Tirana embassies 


By Judy Dempsey in London and Kerin Hope Ip Athens 


HUNDREDS of Albanians 
yesterday continued to pour 
freely into embassies, as the 
authorities and western diplo¬ 
mats sought to resolve a crisis 
which has far-reaching conse¬ 
quences for the ruling Alba¬ 
nian Party of Labour. 

Diplomats in Tirana say that 
over 4,500 people are now 
camping in the embassies’ 
compounds, adding that condi¬ 
tions In the West German 
embassy, which has 2£00 refu¬ 
gees, are “cramped.” 

The authorities have still not 
allowed the Bonn government 
to send in relief supplies or 
medical supplies. Diplomats 
suggest the authorities may be 
calculating that as the food 
supplies run out, the Alba¬ 
nians may be forced, to leave 
the embassy. \ 

People who yesterday gath¬ 
ered outside the French, Italian 
and German embassies 
shouted to those inside, “Coin 
bade, you idiots” and “You, nw 
son, you are a traitor.” \ 

But inside the embassy com¬ 
pounds, Albanians mete clearly 
overjoyed, in the belief they 
will be allowed out to the-west! 
They were shooting “Freedom” 
and “Democracy” to the' 
crowds in the s tre ets . There, 
the police for a second day 
' -iked on. 


police are technically 
UflSfrste control of Mr Simon 


hardline fecti*to & 

have dose ties 
with Mrs Nexhmye h<W the 
widow of the late leadeS-Enver 
Hoxha. \ 

But the restraini- grajjrcfanfl 


by the police suggests that 
President Ramiz Aha, who is 
also leader of the APL, so for 
remains in control. 

This seemed to be confirmed 
by a statement from the Alba¬ 
nian Foreign Ministry, which 
is headed by Mr Reis MaKfo a 
close ally of Mr AUa. 

The statement, late on 
Thursday night, said: “The 
Albanian authorities are ready 
to grant passports even to 
those citizens who are still in 
the foreign embassies and who 
shall ask.” 

But ft appears that few peo¬ 
ple are willing to leave the 
embassy for fear of reprisals, 
despite assurances from the 
authorities that they win be 
allowed travel abroad and that 
the reforms will continue. 

“It is publicly known that 
tiie wide and profound process 
of further democratisation of 
the c ountry’ s life in the politi¬ 
cal, economic, soda! and juridi¬ 
cal fields is being carried out,” 
it added. 

The more reasonable tone 
sharply contrasts with earlier 
statements in the week which 
called the would-be refugees 
•‘vagabonds". 

It indicates that Mr Alia does 
not want to undermine bis cau¬ 
tious reforms aimed at opening 
up Albania to the outside 

world- 

On this point, the statement 
reaffirmed Albania’s commit¬ 
ment to seeking closer rela¬ 
tions with the European Com¬ 
munity and the 35-nation 
Conference on Security and 
Cooperation in Europe, and to 
the restoration of diplomatic 
relations with the Soviet 
Utilon, ihe US and Britain. 


priority on completing this 
year the first treaty to reduce 
and limit conventi onal armed 
forces in Europe (CFE) along 
with the completion of a mean- 


We propose that, once a CFE 
treaty is signed, follow-on talks 
should begin with the same 
membership and mandate, 
with the goal at building on 
the current agreement with 
additional measures, including 
measures to Unfit manpower in 
Europe. 

With this goal in mind, a 
commitment win be given at 
the time of signature of the 
CFE treaty concerning the 
manpower levels of a unified 
Germany. 

We will seek through new 
conventional anna control 
negotiations, within the CSCE 
framework, further farreach- 
ing measures in the 1990s to 
n™t the offensive capability of 
conventional armed forces in 
Europe, so as to prevent any 
nation from maintaining dis¬ 
proportionate military power 
on the continent 

STRATEGY 

As Soviet troops leave eas t ern 
Europe and a treaty Smiting 
conventional armed forces is 
implemented, the alliance's 
integrated force structure and 
its strategy will change fimda- 
mentally to include the follow¬ 
ing al aman t g 

• Nato will field smaller and 
restructured active forces. 
These forces will be highly 
mobile and versatile so that 
allied leaders will have maxi¬ 
mum flexibility in deciding 
how to respond to a crisis. It 
wffi rely increasingly on multi¬ 
national corps made up of 

Tiatinufll units, 

• Nato will scale bad the 
readiness of its active units, 
reducing training requirements 
and the number of exercises. 

• Nato will rely more heavily 
on the ability to build up 
larger forces if and when they 
mig ht be needed. 

To keep toe peace, the affi¬ 
ance must maintain for the 
foreseeable future an appropri¬ 
ate mix of nuclear and conven¬ 
tional forces, based in Europe, 
and kept up to date where nec- 







Bush and Kohl 


seal their special 


relationship 


By Philip Stephens and Mark Nicholson 











Manfred Warner, Nato Se cret ary General, at yesterday's news conference 


nuclear forces needed to secure 
the prevention of war. 

The political and military 
changes in Europe, and the 
prospects of further /changes, 
now allow the allies concerned 
to go further. They will thus 
modify the size and adapt the 
tajfic^ of their de te rrent 


But, as a defensive alliance, 
Nato has always stressed that 
none of its we apons will ever 
be used except in self-defence 
and. that we seek the lowest 
and most stable level of 


They have concluded that, as 
a result of the new political 
and military conditions in 
Europe, there wifi be a signifi¬ 
cantly reduced role for sub- 
strategic nuclear systems of 
the shortest ranee. 

They have decided specifi¬ 
cally that, once negotiations 
begin on short-range nuclear 
forces, the alliance will pro¬ 
pose, in-retom for-reciprocal 
action by the Sovirt’Union, the 
giiTrriiygtfp n of an its nuclew 
artillery shells from Europe. 

New negotiations between 
the US and the Soviet Union on 
the reduction of short-range 
nuclear force s sho uld begin 
shortly after a CFE agreement 
is signed.- _ 

NU CLEAR DOCTRINE 
Finally, with the total with¬ 
drawal of Soviet stationed 
force s an d the implementation 
of a CFE agreement, the allies 
concerned can reduce their 
reliance on nudear weapons. 

These will continue to fiiifil 
an essential role in the overall 
strategy of the to pre¬ 

vent war by ensuring that 
there are no circumstances in 
which nudear retaliation in 
response to military action 


However, in the transformed 
Europe, they will be able to 
adopt a new Nato strategy 
making nuclear forces truly 
weapons of last resort. 

In the context of these 
revised plans for defence and 
arms control, and with the 
advice of Nato military author¬ 
ities and all member states 
concerned, Nato will prepare a 
new allied military strategy 
moving away from "forward 
defence”, where appropriate, 
towards a reduced forward 
presence and mmufymg “flexi¬ 



ble response” to reflect a 
reduced reliance on nuclear 


weapons. 

CSCE 

The Conference on Security 
and Co-operation in Europe 
should become more promi¬ 
nent in Europe’s future, bring* 
is®. together the countries of 
Europe and North America. 

We support a CSCE summit 
later this year in Paris which 
w ould include the signature of 
a CFE agreement and would 
set new standards for the 
establishment and preserva¬ 
tion of free societies. 

We further propose that the 
CSCE summit in Paris decide 
how the CSCE can be institu¬ 
tionalised to provide a tonm 


for wider political dialogue in a 
more united Europe. We rec¬ 
ommend that CSCE govern¬ 
ments establish: 

• A programme for regular 
consultations among member 
governments at tiie heads of 
state and government or minis¬ 
terial level, at least once each 
year, with other periodic meet¬ 
ings of officials to prepare for 
and follow up on these consul- 

• A schedule of CSCE review 
conferences once every two 
years to assess progress toward 
a Europe whole and free; 

• A small CSCE secretariat to 
co-ordinate these meetings and 
conferences; 

• A CSCE mechanism to mon- 
itaF-eiectionsnJn-all the CSCE 
countries, -on fte basis of the 
Copenhagen Qocpxneut; 

• A G5CE Centre for the Pre¬ 
vention of Conflict that might 
serve as a forum for exchanges 
of military information, discus¬ 
sion of unusual military activi¬ 
ties and the conciliation of dis¬ 
putes involving CSCE member 
states; 

• And a CSCE parliamentary 
body, the Assembly of Europe, 
to be based on tiie existing par¬ 
liamentary assembly of the 
Council of Europe, in Stras¬ 
bourg, and Include representa¬ 
tives of all CSCE member 
states. 

Today our affiance begins a 
major transformation. Working 
with all the countries of 
Europe, we are determined to 
create enduring peace an this 
continent 


IF THERE was any residual 
doubt about the strength of 
their new “special relation¬ 
ship", President George Bush 
and Chancellor Helmut Kohl 
dispelled it at the summit 

The London Declaration, 
which both leaders termed a 
landmark in the history of the 
alliance, underlined repeatedly 
how the shape of the new 
Europe is being decided in 
Washington and Bonn. 

Other leaders had a not 
insignificant Input into the 
final document Mrs Margaret 
Thatcher, the British Prime 
Minis ter, succeeded in “hard¬ 
ening up” the language on the 
use at nudear weapons. Presi¬ 
dent Francois Mitterrand 
ensured a mention of the need 
for political union in the Euro¬ 
pean Community and of a 
“European identity” in defence 
matters. 

Both Mr Bush and Mr Kohl 
made it dear, however, that if 
the 16 Nato foreign ministers 
had spent several hours argu¬ 
ing about a phrase or sentence 
here and there, they had estab¬ 
lished in advance the sub¬ 
stance and time. 

It was tiie US President who 
provided the draft canmnmt- 
que calling for tiie central 
change in military doctrine 
which places nuclear arms as 
weapons of last resort. . 

He suggested also the in vita - 
tion for President Mikhail 
Gorbachev to-address Nato 
ami offered the commitment to 
withdraw an nudear artillery 
shells from Germany once 
Soviet troops left eastern 
Europe. 

He took toe initiative in caDr 
lng for the condnskm of the 
present Vienna con ventional 
arms talks — CFE — to be 
followed immediately by a far¬ 
ther round of negotiations on- 
troop levels in Europe. 

Within hours of tiie Nato 
meeting starting. West Ger¬ 
man officials were heaping 
praise on the US drafL anu 
hinting broadly that Its out¬ 
lines had been agreed in 
advance by the two nations. 

hi the midst of a stream of 
compliments for Ids US cotm- 
terpart, Mr Kohl summed vp 
the mood during his final 
press conference: "What is 


important between Mr.-Bask 
and myself is flat the chemis¬ 
try is OK. We understand each 
other, and the same is true 
between Mr Genseber mid Mr 


The Chancellor, whose trip 
this weekend to the Houston ; 1 
economic summit wfil be Ids 
fifth to the US thisyear, was 
adamant also about their 
stared view of the role of US 
troops in a united Gexmany. - 
“This (the Bush administra¬ 
tion) is a government which 
knows what history demands' 
and knows it will have to be 
present in Europe, and tons it 
is not wrong to he involved in 


The London 
Declaration . _- 

underlined repeatedly' 
how the shape of the ;. 
new Europe is being 
decided in Bonn and -:; 
Washington. 


German affairs*' he said*. 

For Kis part, . Mr Kohl 
secured a commitment that • 
toe. size of the forces.:® .a 
united Germany would he 
addressed in tand em w ith tiie 
conclusion of the CFE negate- ; 
tions - iwnitiiigiii* tanzstand* 
ing concern that the Soviet 
Union might use tiie issue to- 
delay 

. If the final- doerunent - Ieft- 
dpenthe question of whether! 
united {Germany will eventift 
ally be free of-nuclear weap¬ 
ons, Bonn officiate insisted" 
that-they were satisfied-tint 
toe practical effect would be 
just that' 

The two leaden cooffi not' 
agree on everything. Mr Bush' 
admitted he had “big pxob- ' 
lems” with Bonn’s , call .far; 
financial hrfn for the Soviet 
Union. “IfGcrmany derides.-; 
that that is their business,” 
he told his _■ news 


Almost as he said it how¬ 
ever, Go rman officials were 
voicing confidante that a toft-: 
able compromise would -be- 
found in Houston. .• 

Editorial comment Fage % 

Houston summit outlook. 


Congress clings to its faith in Marx, Lenin and ideology 


By Leyte Boulton In Moscow 


A COMMUNIST delegate 
indicated the air of unreality at 
this week’s party congress 
when riie likened Mr Vadim 
Medvedev, the Politburo mem¬ 
ber responsible for ideology, to 


Mrs Albina Strneva, one of 
the few women at the congress, 
was expressing the deep bitter¬ 


ness or a party wnicn reels 
betrayed by its leaders’ “ideo¬ 
logical failures”. 

Her choice of image to 
describe the hapiagg Mr Med¬ 
vedev, a gangling, pop-eyed fig¬ 
ure, underlined the fantasy 
that pervades the congress, 
divorced as it is from concrete 
proposals to solve the coun¬ 
try’s growing crisis. 

“Pm not a conservative or a 
radical. I am simply a realist,” 
said Mr Yegor Ligachev, the 


hard -line Politburo member 
who won loud applause with 
his call for genuine Marxism- 
Leninism and a firm stand 
against private proper ty . 

Despite delegates’ calls for 
action and not words, a recent 
survey showed just how much 
importance they attach to ide¬ 
ology. The independent Inter¬ 
fax news agency found that 80 
per cent of delegates believed 
that the theory of scientific 
socialism established by Marx, 
Engels and Lenin needed to be 
“purged of distortions and dog¬ 
matism”. Only 3 per cent 
believed the theory was wrong. 

The party maintaine d a 
show of solidarity — the pres¬ 
iding chairman read out a list 
of delegates who were celebrat¬ 
ing their birthday on the first 
day of the congress. But in 


Eighty per cent of 
delegates believed 
that the theory of 
scientific socialism 
needed to be “purged 
of distortions and 
dogmatism**. Only 3 
per cent believed the 
theory was wrong. 


often angry debates, party 
comrades have seemed more 
intent on looking for culprits. 

The theme of guilt has 
indeed permeated the congress. 
Senior government officials, 
defending plans for a market 
economy at a working group 
on Thursday, looked more like 


captives at a Nuremberg war 
trial 

A radical minority at the 
congress has sought to put the 
party itself on trial by suggest¬ 
ing ft should account to the 
people for 78 years of misrule. 

But the radirate have been 
given short shrift. When the 
youthful Mr Yuri Boldyrev pro¬ 
posed that the party should 
report to the nation and 
nationalise all its assets - 
with an estimated worth of 
RbASbn - he was told the con¬ 
gress had other tasks. 

For most delegates, people 
like Mr Boldyrev and other 
radicals in the party’s so-called 
Democratic Platform are as out 
of place as if they were walk¬ 
ing round stark naked. 

Democratic Platform sup¬ 
porters, marked out from the 


crowd by red plastic badges, 
have received derisory 
applause during sessions and 


applause during sessions and 
been shunned during breaks. 

Another irritant at the con¬ 
gress has been toe unprece¬ 
dented appearance of western 
correspondents, semi by many 
delegates as trouble-makers 
out to trap honest Commu¬ 
nists. 

Three Uzbek ladies, one of 
whom distinctly resembled 
Imdda'Marcos, refused to talk 
to a western correspondent as 
they sipped tea in the white- 
marbled cafeteria. 

Senior army asked 

to comment on a speech by Mr 
Eduard Shevardnadze, the For¬ 
eign Minister, who has been 
attacked for “ideological sur¬ 
render”, said they were peace- 
loving but too busy to talk 


.'4 1 


The party gathering at the 
Palace of Congresses, a glare 
and concrete monstrosity 
erected by Krushchev -within 
tha Kremlin wall, baa attracted 
more than. 600 foreign journal-, 
ists and a string of celebrities. 

For most ordinary 
however, the party’s — 
soul-searching is. a ringUj&r 
nonrevent. 

“We've been hearing: five 
years of talk from the party 
leadership nothing has 
improved. As for the party 
itself, its main concern ia hang 
on to - power,” said one: of 
Moscow 8 many .unlicensed 
taxi drivers yesterday; 

“I don^t have time to watch 
the congress,” smd one sentar 
Soviet diplomat,;, suggesting 
that he. did not' need' ,to_ 
watch ft. 


Mazowiecki makes key changes in Polish cabinet 


By Christopher BoMnakl in Warsaw 


POLAND’S Prime Minister, Mr 


replaced five ministers includ¬ 
ing those in the key posts of 
Defence and the Interior and 
warned parliament that the 
country faced “dangers on its 
peaceful path to democracy”. 

Speaking an the eve of talks 
with farmers’ unions which are 
riwiwmting minimum guaran¬ 
teed prices for their produce, 
Mr Mazowiecki denied his Gov¬ 
ernment was “HI disposed" to 
the fanning sector. He warned, 
however, that the road blocks 
which the farmers had threat¬ 
ened if they did not get their 
way would not be tolerated. 

The reshuffle has to be 
approved by parliament, which 
may present problems. It 
appears that the Prime Minis¬ 
ter may have difficulty win¬ 


ning a majority today for Mr 
Artur his candidate to 

replace Mr Czeslaw Janicki. 
toe Agriculture Minister who 
resigned, on Thursday in pro¬ 
test at the Government’s farm¬ 
ing policy. 

Mr Balazs, a Rural Solidarity 
activist, has foes in his own 
camp and is also opposed by 
the Peasant Party, to which Mr 
Janicki belongs. 

Mr Mazowiecki said he was 
accepting the resignations ol 
General Czeslaw Ritwgrrak, the 
Interior Minister , and General 
Florlan SI wlcki, the Defence 
Mini ster, both former Commu¬ 
nists who held their posts 
t hrou gh martial law. Mr 
Krzysztof Kozlowski, a former 
journalist on a 

wffl take over 


Adam Wieladek, who is 
another Communist, is also 
being replaced, thus dealing 
the cabinet of most officials 
linked to the previous 


The Transpo 


In a reference to factional 
strife within the Solidarity 
movement and criticism from 
Mr Lech Walesa that change 
was being introduced too 
Slowly, Mr Mazowiecki said: 
“Either we build new laws and 
new economic and political 
s tru c tu res in an atmosphere of 
mutual tolerance or we sacri¬ 
fice tiie common good to the 
clash of ambition and weaken 
our state”. 

He also signalled that he 
intends to contest forthcoming 




Lve on 


the road to democracy end a 
market economy”. 

• The European Commission 
said yesterday it would proba¬ 
bly cease farther substantial 
supplies of bread wheat to 
Poland If Warsaw went ahead 
with an export of lm tonnes of 
grain, writes David Buchan in 
Brussels. 

Officials said Mr Raymond 
MacSharry, the EC Agriculture 
Commissioner who is visiting 

Poland, would not try to block 
the requested sale by Roilm- 
pex, Poland’s biggest grain 
trading organisation. Brussels 
had no authority over the pro¬ 
posed Rolimpex sale of grain, 
which appeared to be in antici¬ 
pation of a good Polish harvest 
this year rather than a simple 
re-shipment of western food 
aid, they said. 


However, they said any 
export would make it less 
likely that the Commission 
would ship the farther 300,000 
tonnes of bread wheat which ft 
still has the authority to give 
Poland under the Phare pro- 
gramme for Poland and Hun¬ 
gary. But they said the 2m 
tonnes of grain which the EC 
and the US had already gi ven 
Poland had been necessary to 
fill shortages arising last year 
when the prospect of Tiigbai- 
prlces led to panic food buying 
fay consumers and hoarding by 
Polish fanners. 

At tiie same time, the Com¬ 
mission executive confirmed ft 
bad warned Poland to stop sell¬ 
ing dairy products on the EC 
market at prices below the 
minimum set out fa the Inter¬ 
national DairyAgreement. 
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INTERNATIONAL NEWS 


blamed for 
bus station 


THE, . African .National 
Congress (ANC) yesterday 
accused, wmle eitreznifits of 
jdarrt&ig a bomb which injured 
27 blacks at a crovded bus and 
taxi tenninalin Johannesburg. 
It was the gJ yf h esnlosion in 
the . city in a week, most of 
tbnh ahned at hlacks or liberal 
whites, PattiWaMmeir reports 

fwrni Mamwc^ r^ : 

White pro-apartheid extrem¬ 
ists have claimed responsible 
tty for the five previous bombs, 
against liberal Johannesburg 
councillors, a synagogue anc 
the radical Afrikaans weekly 
newspaper, Vrye Weekhlad. 

Claims of responsdhihty from 
a group calling itself the White 
Wolves have raised fears of an 
upsurge of right-wing violence 
in protest at reforms by the 
ruling National Party. 

Yesterday Mr Andrew Mian - 
gent, a senior ANC leader, 
accused white extremists of 
planting the bomb to disrupt 
talks on a post-apartheid con¬ 
stitution due to begin soon. 

Tough Kashmir line 

The Kashmir valley has been 
declared a "disturbed area" by 
Mr Girisb Saxena, state gover¬ 
nor. presaging a harsh line 
against Moslem secessionists, 
writes KJE-Shanna in Delhi. 

The-move-empowers junks 
police officers to shoot people 
rnnmiftting acts of arson and 
violence without reference to 
senior officials. 

US seeks Israel talks 
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By Peter RMiiell, US EdKor, in Washington 


THE growth of employment in 
the US was patchy main last 
month,, though the financial 
markets believed the figures 
were not weak enough to 
prompt an early cut in interest 


The Labour Department yes¬ 
terday reported job growth at a 
very slow pace, with employ¬ 
ment declining in manufactur¬ 
ing and construction and 
increases largely confined to 
seroices. Unemployment 
slipped slightly, though still 
within the range of toe past 
two years. 

Yesterday's figures confirm 
the pattern painted by other 
recent statistics of at most 
very sluggish growth in toe US 
economy, but no definite evi¬ 
dence of a recessio n . 

Market analysts believe the 
Federal Reserve will therefore 
remain cautious. The Fed’s pol¬ 
icy-making Open Market Com¬ 
mittee met this week and there 
were unconfirmed reports yes¬ 
terday that it did not back an 
immediate easing of monetary 
policy. It had, however, agreed 
policy guidelines permitting a 
shift if later economic indica¬ 
tors are weak. A guide to the 
Fed’s thinking will come on 


Mr James Baker, toe US Secre¬ 
tary of State, is seeking talks 
with Israel's new foreign min¬ 
ister, Mr- David Levy, in an 
effort to step the deterioration 
in US-Israelr relations. Renter 
reports from Jerusalem. 

Mr -Levy's aides favour a 
meeting but say toe time and 
place depend on his . recovery 
from a mild heart attack 


East Germans strike arap mol- -hunting rats” 



More than 120,000 East German 
w orkers s taged wildcat strikes 
yesterday, over fears of. unem¬ 
ployment in. a- new market 
economy, Reuter reports, from 
East Berlin. 

.West Germany’s IG MetaU 
union said the latest walkouts 
involved znetal and electrical 
workers in the Berlin region 
demanding a resumption of 
talks with managers of indus¬ 
tries, being privatised.. 


i >■■ ---v -••> 


The Bulgarian President, Mr 
Petar Mladenov, yesterday 
offered to resign after his own 
party newspaper sided with 
students demanding his depar¬ 
ture, Reuter reports from 

Srtfig 

Student leaders threatened a 
general strike from Monday. 
They accuse him of having 
wanted -to suppress the 
pro-democracy movement last 


Whaling ban stays 

Attempts by Japan, Norway 
and Ic eland to overturn a 
worldwide moratorium on com¬ 
mercial whale-hunting were 
defeated at the annual meeting 
of toe International. Whaling 
Commission which ended yes¬ 
terday, writes Ronald van de 


Doe plea rejected 

The US has rejected a plea by 
besieged Liberian President 
Samuel Doe to ferry him from 
Mcmrovia to his home region in 
the interior, where he has 3,000 
loyal troops from his Krahn 


US urges 
Kenya to 
halt arrests 

THE US State Department 
yesterday urged Kenya to stop 
persecuting opposition figures 
and said it was distressed by 
thfejacent.detentions jttf. advo¬ 
cates of multi-party democ¬ 
racy, agencies report from Nai-1 
robL 

Mr Charles Rubia and Mr 
Kenneth Matiba, both former 
cabinet ministers, were the 
first opposition figures to be 
picked up in a spate of deten¬ 
tions that began an Wednes¬ 
day. Since May, the two politi¬ 
cians have led a loose ^ifiaw» 
of lawyers and churchmen 
seeking to legalise opposition 
in the one-party state. 

Urn US statement said: "In 
recent weeks, we have under¬ 
lined to the Kenyans both in 
Nairobi and in Washington the 
importance of allowing full 
freedom of expression and 
made dear , our hope that Mr 
Matiba. and Mr Rubia and oth¬ 
ers who may speak out against 
the government would not be 
persecuted.*’ 

As of yesterday morning, at 
least 11 people linked to the 
multi-party movement had 
been arrested and several 
prominent citizens fearing 
arrest had gone into hiding, 
including an internationally- 
known human rights lawyer, 
Mr Gibson Kamau Kuria. 

Yesterday Kenyan authori¬ 
ties sought to prevent a rally 
In Nairobi today, hunting 
down advocates of multi-party 
politics and setting up road- 


An explosion and fire at an 
Atlantic Richfield (Arco) chem¬ 
ical plant in Channelview, 
Texas, killed at least 14, Alan 
Friedman reports from New 
York The plant, which makes 
propylene oride, a- chemical 
used to make foam for seat 
cushions and bedding, has 
been shut down. 


They detained Mr Gftobu 
hnanyara, the editor of an out¬ 
spoken law journal, and had 
mounted a search for other 
critics, a colleague said. Presi¬ 
dent Daniel arap Moi, in power 
since 1978, has flatly ruled out 
any competition to the ruling 
Keny a A frican National Union 
(Kanu) and vowed to hunt 
down opponents “like rats”. 


Brussels challenges 
W German drugs curbs 


By Thn Dickson In Brussels 

RESTRICTIONS imposed by 
West Germany on pharmaceu¬ 
tical imports firm other mem¬ 
ber states have been chal¬ 
lenged by Brussels. • 

The European Commission 
announced yesterday that it 
had begun a legal action before 
toe Euro pean Court of Justice 
because of what it considers to 
be barriers to free trade. 

At issue is a German la won 
proprietary medicines which 
allows visiting foreigners to 
impart o nly what they need for 
their immediate use. 

West Germany has a blanket 
Han (w postal imports of phar¬ 
maceuticals for personal use. 
Following a Court ruling in 
March.last year, Bonn said it 
would amend its legislation 
and authoris e- postal imports, 
but only in the case of prod-- 
nets available without pre¬ 
scription and identical to those 


authorised in Germany. 

The Commission believes 
this does not go far enough. It 
says products available with¬ 
out a prescription and author¬ 
ised in another member state 
should be allowed free entry 
for personal use, as should 
thrust which are lawfully pre¬ 
scribed and purchased in 
another EC country, regardless 
of whether they have been 
authorised in toe country of 

dasHnfltifl u 

Not for the first time politi¬ 
cal efforts to complete the 
European single market are 
being supplemented by legal 
pressure. An EC spokesman 
said yesterday that, when 
endorsed by the Council of 
Ministers, a pharmaceuticals 
directive proposed by toe Com¬ 
mission last December "will 
facilitate imports by individu¬ 
als”. 


July 18 when Mr Alan Green¬ 
span, its chairman, presents 
has half-yearly economic report 
to Congress. 

The Bush administration has 
s te pped up its public calls for 
an early cut in interest rates 
both because of concern that 
economic growth is much 
slower than hoped and because 
it believes the Fed is too wor¬ 
ried about inflationary pres¬ 
sures. 

The US unemployment rate 
dropped to 52 per cent last 
month from 5.3 per cent in 
May, while non-farm employ¬ 
ment rose by just 40,000 to 
110.79m. This follows a revised 
increase of 355,000 in May, 
more than twice the 264,000 
gain initially reported. 

Both the re virion and the big 
change between May and June 
reflect the impact of the hiring 
and laying-off of workers for 
the US census. This boosted 
employment by 200,000 in May 
and cut the reported figure by 
55,000 last month. 

A slowdown in the overall 
growth of the labour force 
explains the steadiness in the 
overall unemployment rate 
despite slow growth in employ¬ 
ment 


By John Elliott in Hong Kong 

THE FORMER head of Hong 
Kong's commercial crimes 
unit, New Zealander Warwick 
Reid, was yesterday jailed for 
eight years and told to pay 
HK$12.4m to toe government 

Mr Reid admitted corruption 
after being found in control of 
assets worth HKSl6.i6m 
(£900,000) while he was able to 
explain the source of only 
HK53.74HL 

Mr Reid has turned Queen's 
evidence and is passing infor¬ 
mation to corruption investiga¬ 
tors. This is expected to lead to 
further prosecutions, some 


finked to charges against Mr 
Ronald Li, former Hong Kong 
stock exchange rhairman. 

This suggests that Mr Reid, 
who absconded to the Philip¬ 
pines last Christmas while an 
bail, could lift the lid on sus¬ 
pected corruption involving 
leading com panies end . banks 
in toe colony. 

Mr Reid's lawyer said yester¬ 
day his client had implicated 
13 other people and would be 
testifying against those 
involved in extortion, drug 
trafficking and fraud. Members 
of secret Triad gangs and for¬ 


mer policemen who had fled 
the colony would be involved. 

Already four men, including 
three lawyers, have been 
charged with bribery involving 
HKSSm offered to Mr Reid. 
Hong Kong's Independent 
Commission Against Corrup¬ 
tion has said that two of the 
lawyers faced charges of hav¬ 
ing offered Mr Reid a share of 
an estimated HK$i5m-20m 
legal fees in return for his “giv¬ 
ing assis t an ce" to them in rela¬ 
tion to cr imin al proceedings 
against Mr Ronald LL 

Mr Reid, 42, was the colony's 


acting director of public prose¬ 
cutions for a few weeks last 
autumn. His 

conviction has embarrassed 
not only the colony's legal 
department but the New Zea¬ 
land government which had 
considered putting him in 
charge of an anti-fraud office. 

In passing sentence, Sir Ti 
Liang Yang, toe chief justice, 
said that Mr Reid’s case "must 
rank as one of the worst cases 
of this type of offence, taking 
into consideration the defen¬ 
dant's senior position and toe 
amount of assets involved”. 


North Korea says it win open border with South 


By John Ridding in Seoul 

NORTH KOREA is to open its 
border with South Korea next 
month in an attempt to encour¬ 
age reunification. 

Pyongyang also called on 
South Korea to open its side of 
toe tense and highly-militar¬ 
ised border to visitors from 
North Korea. 

The surprise announcement 
drew a cool and sceptical 
response from South Korean 
officials. They described it as a 
propaganda ploy and expressed 
disappointment that the pro¬ 
posal concerned only reunifica¬ 
tion and not broader contacts 
between the two countries. 

Pyongyang’s Committee for 
toe Peaceful Reunification of 
the Fatherland said in a broad¬ 


cast on KCNA, the official 
North Korean news agency, 
monitored in Tokyo, that "for a 
successful progress of contacts 
and visits between the North, 
and the South, we will open 
the portion [of the border] of 
our side at Panmunjcm from 
August 15 1990, and hope that 
the South side, too, will take a 
corresponding measure.’’ 

The statement added that 
contact and travel must be 
allowed equally, without dis¬ 
crimination, to the political 
parties, organisations and peo¬ 
ple of all walks of life with 
differing ideas, ideologies and 
political views. 

Analysts were surprised by 
the announcement, which they 


described as a major propa¬ 
ganda initiative. They said that 
North Korea was under 
increasing pressure to demon¬ 
strate flexibility in its contacts 
with South Korea because of 
its acute diplomatic isolation. 
However, they expressed 
doubts about the border pro¬ 
posal 

The South Korean govern¬ 
ment insists that it must be 
the sole channel for any con¬ 
tacts with the communist 
North, with which South Korea 
is still technically at war. 
South Korea's National Secu¬ 
rity Law severely punishes any 
unauthorised contacts. 

An official at South Korea’s 
Reunification Ministry said 


people wanting to visit North 
Korea had to have government 
approval. Most of those who 
had applied to visit North 
Korea had been rejected by 
Pyongyang but South Korea 
would not let individuals visit 
to discuss political matters. 

Last year, the South Korean 
government mobilised a huge 
police force to block access to 
Panmunjom, which straddles 
the border 30 miles from Seoul, 
after the North invited stu¬ 
dents from the South to dis¬ 
cuss Korean unity there. 

Earlier yesterday delegates 
from North and South Korea 
met to draw up an agreement 
on toe meeting of their prime 
ministers. 


build plant 
in Hungary 

By Nicholas Denton 
in Budapest 

THE Hungarian government 
yesterday cleared the way for a 
SSQm-tfOm (£34rn-£39m) invest¬ 
ment by Ford in a car compo¬ 
nents plant in Hungary. 

Mr Laszlo the gov¬ 

ernment spokesman, said the 
venture would be granted a 10- 
year tax holiday. The conces¬ 
sion has been made subject to 
the condition that profits are 
re-invested. 

Production of electrical com¬ 
ponents, all for export, is to 
begin in 1993. But Ford will be 
allowed to ship cars to Hun¬ 
gary as soon as its Hungarian, 
subsidiary is registered. 

For the first two years Ford 
will be able to sell 5,000 care. In 
1989 Hungary imported about 
200,000 care in total; domestic 
vehicle production is exclu¬ 
sively of buses and lorries. 

The authorities require of 
Ford that the company's 
exports from Hungary balance 
its imports by 1996. 

The new factory, employing 
200 people, will be built on the 
Szeekesfehervar (western Hun¬ 
gary) premises of Videoton, the 
largest Hungarian electronics 
company, but the facility will 
be wholly owned by Ford. 

Ford’s move follows the 
establishment of joint ventures 
by both Suzuki and General 
Motors. 



Toshiba sell more portable computers than anybody else. So when PC User 
Magazine asked their readers to vote for the best computers, not surprisingly Toshiba 
won two of the highest awards. . 

Weighing In at just under 61 bs the TI000SE was voted Best Fieatherwelght Laptop. 
Itb no bigger than an A4 notebook, but can store a 240 page company report. The 
sculpted keyboard means your fingers won't slip and the high resolution screen means 
you don't need an eyeglass to read ft. 

hs biggest brother, the T5200, with a powerful 366™ chip, scooped the award 
for the Best Mains Powered Portable. At 100 megabytes It more than doubles the storage 
of most desk-bound PCs, The screen is so crisp your sales charts will look even more 
impressive. All our portables take every kind of industry standard business software 
package, so you can really take your company places. 


For more information about the widest range of portable computers available 
please phone 0600 282707 quoting reference A/Y/A/5 or fill in the coupon. 

To: Toshiba IPS Marketing, PO Box 421,- Freepost, Addlestone, Way bridge, 
i Surrey KT15 2UZ. Please send me details of Toshiba^ portable range. ■ 
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National Power chooses j ur y ^ G jj G f Ward’s influence over Saunders 


Swedish-Swiss turbines 


By David Thomas, Resources Editor 


NATIONAL POWER, the larg¬ 
est electricity company head¬ 
ing for privatisa t i o n, yesterday 
chose Asea Brown Boveri, the 
Swedish-Swiss electrical engi¬ 
neering group, to supply the 
gas turbines for its new power 
station at Killingholme an 
Humberside. 

The riorigirm confirms that 
foreign equipment suppliers 
have so for been among the 
main beneficiaries of the liber¬ 
alisation of the UK electricity 
market. 

National Power yesterday 
awarded a contract worth 
£20Qm-£25Qm for equipping and 
building the 65GMW gas-fired 
station at Killingholme to a 
joint venture between ABB 
and Northern Engineering 
Industries of the UK. 

NEI will manufacture the 


Exeter financial 
adviser held 
to be in default 

By Eric Short 

THE Investors Compensation 
Scheme, set up by the Securi- 


terday declared Denis Dale 
Greaves, the Exeter-based 
financial adviser, to be in 
default, thereby starting the 
procedures for compensating 
the 100 or so investors. 

Denis Dale Greaves was a 
member of the Financial Inter¬ 
mediaries, Managers and Bro¬ 
kers Regulatory Association 
(Fimbra), authorised to trans¬ 
act life and pension business 
and arrange contracts, but not 
to handle client money. 

Fimbra ordered the cessation 
of investment business in 
March 1990 and obtained an 
injunction to enforce this order 
and freeze the assets. Last 
month, Mr Denis Dale Greaves 
was charged with obtaining 
money by deception. 

• The SIB announced yester¬ 
day that it had petitioned to 
wind up Lovell & Co, a mem¬ 
ber of The Securities Assoda- 
turn- 

• UK & General Securities, 
the stockbroker suspended last 
month for falling below the 
minimum capital level 
required under the rules of The 
Securities Association, is to be 
reinstated. 


steam generator and other 
equipment for the station, 
wi ping to secure jobs at its 
plants in Newcastle upon Tym; 
and Derby. It will also manage 
the construction of the station. 

However, the gas t urb ines, 
accounting for more than half 
of the value of the contract, 
will be made by ABB oversees. 

NEI-ABB defeated John 
Brown Engineering of the UK 
to secure the contract. GEC- 
Alsthom, the F ran co-British 
power equipment group, had 
already been eliminated from 
the bidding process on price 
grounds. 

National Power’s Killing- 
holme station, which is due for 
completion in July 1993, win 
use combined-cycle gas-fired 
technology. This type of tech¬ 
nology causes little environ¬ 


mental damage and is rela¬ 
tively cheep. 

The Central Electricity Gem¬ 
mating Board, National Pow¬ 
er’s state-owned predecessor, 
did not order stations using 
that technology, which meant 
that few UK manufacturers 
had any experience of it. The 
electricity supply industry now 
believes that most stations 
ordered in the 1990s will use 
such technology. 

NEIh^Slmth ABB in Jan¬ 
uary to gain access to the new 
technology when bidding for 
orders. PowerGen, the other 
generator in England and 
Wales heading for privatisa¬ 
tion, has already asked Sie¬ 
mens of West Germany to sup* 
ply the eq uipmen t for its first 
combined-cycle gas plant, also 
at Kfllinghobiift. 


Move to smooth out 
electricity price peaks 


By David Thomas 

THE GOVERNMENT has 
intervened to smooth out big 
variations in prices that have 
emerged in the first few 
'months of the new electricity 
market in England and Wales. 

The new market, known as 
the pool, sets prices by which 
suppliers buy electricity from 
generators on a half-hour basis 
every day. 

However, unexpectedly 
strong peaks emerged at vari¬ 
ous times of the day, with 
prices often jumping by SO per 
cent between one half-hour and 
the next 

One example among many 
occurred on April 23 when the 
pool set the price of electricity 
at L459p a unit (kfiowatt/hour) 
at 7.30 in the evening and at 
2,103p half an hour later. 

Most of the peaks occurred 
at times of maximum demand, 
such as around midday, but a 
more unexpected pedk also 
occurred in the early hours of 
the morning, corresponding to 
the onset of economy night 


However, the pool will stil 
be marked by some peaking in 
prices, which observers believe 
will farce the area electricity 
companies to reconsider their 
arrangements for charging 
economy rates in the middle of 
the night 

The other early feature of 
the pool is that overall prices 
are considerably lower than 
initially forecast by the Depart¬ 
ment of Energy, partly as a 
result of the recent coDapee in 
(dlprices. 

The area supply companies 
were forced to sign contracts 
wife National Power and Pow¬ 
erGen, the generators in 
England and Wales, using 
prices based on the Govern- 


Some people in fee electric¬ 
ity Industry say that prices are 
up to 15 per cent lower than 
forecast by the Government, 
although the department 
believes that is somewhat 


The Department of Energy, 
which oversees the new pool, 
has recently changed some of 
the underlying formulae 
governing it in order to 
smooth out the sharper peaks. 


Same electricity supply com¬ 
panies believe that the gap was 
one of the main footers allow¬ 
ing fee generators to undercut 
them when the generators 
recently won the supply busi¬ 
ness of many large industrial 
customers. 
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FURNITURE TRIUMPHS AT CHRISTIE’S. 

At a record-breaking English Furniture sale at Christie’s 
on Thursday, the legendary Badminton Cabinet fetched 
^8*580,000, making it the most expensive piece of 
furniture ever sold at auction. 



CHRISTIES 

8 King Street, St James’s, London SW1Y 6QT. Tfcb (071) 839 9060 Fax: (071) 8391611 



AN EMINENT solicitor 
yesterday recalled his increas¬ 
ing concern over tire influence 
Mr Tam Ward, a US lawyer 
and Guinness non-executive 
director, had on Mr Ernest 
Saunders about the time of 
Guinness’s takeover of Distill¬ 
ers in 1986. 

Sir David Napley, a former 
president of the Law Society, 
the solicitors' professional 
body, said Mr Saunders had 
bad enormous regard for Mr 
Ward and tended to do what he 


Called as a witness by Mr 
Saunders, Sir David described 
Mr Ward as a very personable 
man with great presence and 
enormously impressive. 

But, he said, he had begun to 
question Mr Ward's judgment, 

Court report by 
Raymond Hughes 

“not so much because I 
frhnng ht he did anything dis¬ 
honest, but because I formed 
the impression be was trying 
to ran Tftigiish affair s with an 
American slant.” 


His approach had been “go- 
getting ... all in a harry and 
pushing . . . doing things and 
getting them done. 

“The American ethos of 
everything has to be pushed 
and hurried,” said Sir David. 

Mr Justice Henry asked if 
that approach bad suited Mr 
Saunders, then Guinness chief 
executive. 

To some extent, replied Sir 
David, “because Mr Saunders 
at that time believed every¬ 
thing Mr Ward said.” 

Mr Saunders; Mr Gerald 
Ronsan, Heron group chair¬ 
man; Mr Anthony Fames, a 
City stockbroker; and Sir Jack 
Lyons, the millionaire finan¬ 
cier, deny charges arising from 
an allegedly unlawful share 
support operation mounted by 
Guinness during the takeover. 

Sir David’s firm, Kingsley 
Napley, was one of those that 
acted for Guinness. 

Sir David spoke of a meeting 
in December, 1986, at which Mr 
Olivier Roux, then Gui n ne ss 
director of finance, had told 
how, in the course of getting 
support for Guinness during 
the bid, its merchant bank, 
Morgan Grenfell, had arranged 


for the Henry Anshachcr mer¬ 
chant hawk to boy Guinness 

ahayffig, 

Mr Roux had said that, after 
the bid, Morgan Grenfell had 
said Ansbachers could be per¬ 
suaded to delay selling the 
shares if Guinness deposited 
£7.6m interest-free with Ans¬ 
bachers for a month, and that 
had been arranged. 

Asked if he hid consulted Mr 
Saunders about that, Mr Roux 
had looked “exceedingly 
embarrassed,” Sir David said 

“Throughout this interview 
he was sitting perched right on 
the edge of his chair. 

“He looked at Mr Saunders 
and said, Tm sure Z would 
have consulted Mr Saunders on 
a matter of this sort.’” Mr 
Saunders bad said he had no 
recollection of it 

Sir David said Mr Saunders 
had told him the day-to-day 
affairs of the bid bad been con¬ 
ducted by Mr Roux; Mr 
Anthony Sals, a partner in City 
solicitors Freshfields; Mr Roger 
Seelig of Morgan Grenfell; and 
Mr Ward. 

Mr Richard Ferguson, QC, 
for Mr Saunders, asked Sir 
David about a conversation 
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Sir David Napley: concern 
over “go-getting” approach 

with Mr Hugh Feppiatt, then 
Freshfields' senior partner. 

Sir David said Mr Feppiatt 
had said be had never before 
had a case in which one of his 
partners had been negligent 
Sir David bad told Mr Saun¬ 
ders about that, saying he was 


entitled to. know flrom-Ffesfc^ 
fields the areas about wlfefc 
they were - concerned? So fia 
could take indepeudeutadribe: 

Sir David said feat, afterfee 
appointment of Department of 
Trade and Industry inspectors, 
Mr Saunders had wantaLEng- 
sley Napley to handle fee 
inquiry for Guinness. - 

Both he and other Guinness 
directors had expressed urisgiv. 
lngs about Freshfields. 

Guinness regarded Fresh- 
fields as its soiicitars,andwaa 
paying the firm very substan¬ 
tial sums of money to repre¬ 
sent it and its officers, but bad 
the impression that to some 
extent Freshfields was behav¬ 
ing “as.an extra arm of the.Dtl 
inquiry.” 

Sir David said he had net 
seen haw Freshfields could 
have control of fee inquiry fat 
Guinness. 

“There were bound to be 
inquiries about the part , their 
partners had played in it, and 
we also had this admission 
from Mr Peppiatt that ace of 
his partners had been negli¬ 
gent,” be said. 

The trial continues on Mon¬ 
day. 


Rover to cut 1,100 Cowley jobs Brooke admits hitch 


By John Griffiths 

ROVER GROUP said yesterday 
that 1,100 jobs were to go at ite 
plants in Cawley, Oxfordshire, 
be twe en now and October. 

The British Aerospace sub¬ 
sidiary told employees it hoped 
to achieve the reduction, which 
represents about 15 per cent of 
the 7,500-strong workforce, 
through voluntary measures 
such as early retirement 

However, the announcement 
is expected to generate new 
uncertainty about the likely 
long-term level of employment 
at Rover’s Cowley complex, 
winch is the area’s largest sin¬ 
gle employer. 

The complex includes two 
car assembly plants. North and 
South Works, both of which 
are scheduled for closure. 

It has been known since 1&8 
that South Works, which cur¬ 


rently makes the Montego and 
Maestro, will close in 199Z. No 
replacements of those models 
are planned for Cowley- 
Earlier this year Rover said 
that North Works, which 
assembles the 800 executive 
car, would also dose, at a still 
undetermined date in fee early 
1990s, with production being 
transferred to the largest Cow¬ 
ley facility, a 90acre body-man¬ 
ufacturing plant 
That facility, formerly 
Pressed Steel Fisher, is to have 
£130m invested in it to build an 
executive car range to succeed 
the 800. 

Rover maintained at the 
time of the initial closure 
announcement that it expected 
a total of 2J>00 jobs to be lost 
through the restructuring. 
However, before yesterday’s 


announcement some XJ500 had 
already been lost through nat¬ 
ural wastage and non-recruit¬ 
ment since the closure plans 
were announced. With nearly 
two years still to go before clo¬ 
sure takes place, farther sub¬ 
stantial job losses are now 
dearly indicated. 

One study of the possible 
outcome at Cowley was can- 
ducted last year by an indepen¬ 
dent group of Oxford academ¬ 
ics, who concluded that up to 
7,500 jobs might go. At the 
time, that figure was described 
by Rover as “inaccurate and 
ala rmis t”. 

Rover said last night that 
the current jobs cuts were to 
take account of reduced pro¬ 
duction against the back¬ 
ground of the current slide in 
new car demand in the UK. 


on Ulster initiative 


By Our Belfast Correspondent 


Swiss banks rebuff Dunsdale queries 


By Andrew Freeman 

PROVISIONAL liquidators 
seeking to recover £17m of ch¬ 
eats’ money from fee collapsed 
Dunsdale Securities firm say 
their a ttempts to trace assets 
abroad are-befog hampered by 
lack of cooperation. 

Some Swiss banks are refus¬ 
ing to grant the liquidators 
access to account details on 
the ground that such action 
would constitute a breach of 
client confidentiality. 

Mr Harold Sorsky of Sorsky 
Defries, one of fee two provi¬ 
sional liquidators, said: “They 


BRITISH and Irish ministers 
are to meet as soon as possible 
to fry to overcome what Mr 
Peter Brooke, the Northern 
Ireland Secretary, yesterday 

conceded were difficulties in 
his efforts to initiate inter¬ 
party talks in the province. 

Mr Brooke declined to pin¬ 
point precisely the nature of 
the difficulties, but it is clear 
that they relate to the Dublin 
government's H«manrt that it 
should be involved early in 
talks on the future adminMra- 
tion of Northern Ireland. 

Unionists have made clear 
that the first stage of dialogue 
must focus on internal political 
structures for the province, 
thus involving only Ulster’s 

* ■ A . M m m jl_F 


Speaking in Belfast yester¬ 
day, Mr Brooke said he hoped 
to meet Mr Gerry Coffins, For¬ 
eign Affairs Minister of the 


Irish Republic, “in fee reason- 
ably near future." He sail he 
was encouraged by a statement 
from Mr Charles Hangbey, fee 
Irish Prime Minister, thathe 
felt agreement could be 
reached. 

Mr Brooke sakb “As fax as 
the difficulties are concerned, 
we have had them in the past 
ami we have been able to find 
accommodations which have 
not involved anyone comprom¬ 
ising principles. • 

“As with the previous occa¬ 
sions, and the many, many, 
occasions which will occur in 
fee future, I don’t know which 
accommodation we will find. 
But, provided the good will 
exists, we will do it” 
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governments win have to 
reach a compromise before Mr 
Broo ke’s Ini tiative can be car¬ 
ried forward.' 


'are not helping at alL” He 
thought tiie banks would have 
to be approached directly in 
Switzerland before they would 
be persuaded to allow access to 
any accounts. 

ft is understood feat among 
Dunsdale’s papers were found 
several telephone numbers for 
small Swiss banks. 

The liquidators have contin¬ 
ued to take steps to recover 
Dunsdale's assets, including 
making a claim against the its 
professional Indemnity insur¬ 
ance policy. 


It is understood feat the pol¬ 
icy was taken out by Dunsdale 
with Lloyd’s of London in Sep¬ 
tember 1989. 

Mr Sorsky said the Serious 
fraud Office was expected to 
allow the liquidators full 
access to Dunsdale’s: records 
and comp u ters next week. 

He confirmed that creditors 
of Dunsdale had taken action 
to freeze the assets of third 
parties connected with Duns¬ 
dale's sole director, Mr Robert 
MQZar, meinditig those of his 
wife. 


London rush-hour bin bomb 


THE IRA denied responsibility 
for the bomb that exploded just 
after 7am yesterday in a litter 
bin outside Barclays,Bank in. 
the Strand, one of central Lon-. 
don’s busiest thoroughfares, 
writes Jimmy Burns. 

No one was hurt and damage 
was slight, but the incident 
caused chaos in rush-hour traf¬ 
fic as police sealed off the area 
and began a hunt for a man 
seen running away from the 
explosion. 


One eyewitn ess claimed he 
saw a man drop a carrier bag 
into the'bin seconds before it 
eqdodecL ,Two dummy bombs 
were lab? found, at Bank end 
Blackfriars Tube stations.,.' 

By early yester da y e v emteg, 
the' Metropolitan Police bald 
they would not confirm who 
may have planted fee bomb as 
no organisation had claimed 
responsibility. A photofit- of a 
man in his mid 48s was issued 
last night. 


Standards seekers read between the lines 

Nonna Cohen reports on the lack of uniformity in testing schoolchildren for literacy 

■ a 

T HE fact that some chil- meat of Education and Science ing levels of seven-year-olds in letters make, allowing them to to the fearfiw to ensure to 

drea cannot read sparks says the national curriculum the district bad But flpripfrKn- words piecemeal. The each <*-Hna has the prop 

outrage among parents, and standardised skills assess- he said the results had to be older method is still used in structure.” He said: 

schools a inn guide other meth¬ 
ods brought into the system in 


T HE fact that some chil¬ 
dren cannot read sparks 
outrage among parents, 
soul-searching among educa¬ 
tors and finger-painting among 
politicians. Yet surprisingly lit¬ 
tle is known about reading 
standards and whether they 
are getting better or worse. 

A survey of children's read¬ 
ing skills among nine local 
education authorities has this 
week stirred up a co n t ro versy 
over how many children have 
serious reading difficulties, and 
how the matter might be reme¬ 
died. It suggested that more 
seven-year-olds were having 
trouble reading now fean five 
years ago. 

The study, by educational 
psychologists and published in 
The Times Educational Supple¬ 
ment, tested 347,000 children, 
making it the largest survey of 
its kind in Rngfawrt since 1979. 
It has been treated with some 
scepticism because of the lack 
of standardised testing and 
because no written report has 
yet been produced. 

Whatever its merits, it has 
rung alarm bells at a time of 
growing concern among 
employers and educationists 
about the potential economic 
and social costs of illiteracy 
and the effect on awn levels in 
the labour force. The Depart- 




meat of Education and Science 
says the national curriculum 
and standardised sMHg assess¬ 
ment tests for seven-year-olds, 
being introduced under the 
current reform of the educa¬ 
tion system in England and 
Wales, will tackle the issue. 

Yet it is unclear wbat form 
the skills assessment tests will 
take and the extent to which 
they will provide a snapshot of 
fee abilities of the nation’s 
youngest readers. 

At the moment, both the 
teaching of reading and the 
tasting of ability differ widely 
from area to area and school to 
school. Some local education 
authorities distribute a stan¬ 
dard test to their schools, and 
same do not A variety of stan¬ 
dardised tests are used around 
Britain, so there Is little 
chance of parents making 
direct comparisons. The results 
of tests of the reading s kills of 
seven-year-olds are often with¬ 
held Grom parents. 

Croydon, one of the areas in 
the LEA study, is one of the 
few education authorities that 
regularly publishes aggregate 
statistics on its seven-year-olds 
and reports individual results 
to parents. 

Mr Brian Howes, chief 
inspector of schools in Croy¬ 
don, acknowledged that read¬ 


ing levels of seven-year-olds in 
the district had fleeHnad But 
he said the results Hart to be 
seen in context For instance, a 
decline in measured reading 
skills may reflect a recent 
influx into Croydon’s area of 
children speaking En gTfcfi as a 
second language. 

Educational psychologists 
point out that the variety of 
tests applied in British schools 
usually measure only narrow 
tasks. They do not typically 
measure all reading skills. 

There is also concern 
the focus of testing among 
pupils aged 11 and 15 means 
that reacting difficulties are not 
spotted early gnnugh and the 
chances of catching up are low. 

Mr Tom Gorman, head of 
language research at the 
National Foundation fear Edu¬ 
cation Research, said that by 
the age of nine it was impossi¬ 
ble to offer remedial instruc¬ 
tion without a formal pro- 


The greatest controversy 
among educators has emerged 
over the “real books” 
approach. In which children 
learn to read by reading books 
they themselves select Read¬ 
ing experts argue that 
although there are many bene¬ 
fits to that approach, some 
teachers fail to structure chil¬ 
dren’s reading. 

Mr Donald Moyle, reader in 
language and reading studies 
at Edge H3D College of Hi g h e r 
Education, in Liverpool, and a 
former general secretary of the 
UK Reading Association, mid 
some teachers were “conned" 
by the approach. 

“All learning rtiwnanrta struc¬ 
ture. Therefore, if you use a 
free choice of books, it is down 


to the teacher to ensure that 
each child has the proper 
structure,” he said: 

Mr Moyle believes the fault 
may lie wife teacher training 
colleges that concentrate on 
areas such as motivating 
youngsters - and quite rightly 
so - but which at the same 
time neglect the basks which 
are equally impor tant: 

The debate about teaching 
methods is largely one of 
emphasis, but the difficulty of 
testing in schools goes deeper. 

Britain's .reluctance to test 
young readers is in Sharp con¬ 
trast to other countries. In 
New York City, for instance, 
schools are ranked annually 
according to the reading skills. 

The lack of uniformity in 
testing, is a source of frustra¬ 
tion for teachers -..and for per* 
ents who increasingly 'are 
demanding to be able, to make 
informed choices, . about 
schools. • ' - 


In addition to the contro¬ 
versy over fasting, debate con¬ 
tinues about the way reading 
should be taught 
Some specialists believe 
modern teachin g methods are 
being applied at the expense of 
the basics such as teaching 
phonics, which requires chil¬ 
dren to understand the sounds 
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Council plans team bonus 


By Plane Summers, Labour Staff 
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Bernard Weathwfn, speaker of Hie Commons, with a painting: in which MBs are portrayed in reli 


DARTFORD Borough Council 
is to scrap Its performance 
related pay scheme for white 
collar workers and replace it 
with a team bonus system. 

The scheme is believed to be 
the first of its kind in local 
government While individual 
performance related pay is now 
common for white-collar work¬ 
ers, team bonuses have gener¬ 
ally been restricted to manu¬ 
facturing operations. 

Hie move follows difficulties 
in establishing an equitable 
individual bonus system, says 
the Kent coundL 

Manual workers are not 


included in the new scheme 
because they already have a 
profit-sharing bonus scheme. 

Team bonuses wm be up to 
15 per cent of salary, but “for 
that amount people would be 
expected to walk on water,” 
says Air Chris Shepherd, the 
ctdef executive. A more usual 
bonus will be around 5-10 per 
cent Workers will continue to 
be appraised individually and 

qualify for increments in the 
normal way. 

The bonus scheme supple¬ 
ments the council’s own tar¬ 
gets which are set by chief offi¬ 
cers. Those core targets have 


now been set and the team 
bonus scheme should be in 
place by autumn. 

As well as backing up the 
overall plan, the council hopes 
to benefit from improved team 
working, says Mr Shepherd. 

“Members of the team will 
become aware of each other's 
strengths and weaknesses - if 
one member of the team is hav¬ 
ing domestic or health prob¬ 
lems the others are likely to 
rally round. But if someone is 
not pulling tborr weight then 
the team could go to a man¬ 
ager and asked for that person 
to be moved." 


Prison officers 
begin limited 
industrial action 

By Usa Wood, Labour Staff 

limited industrial action by 
prison officers began yesterday 
with new inmates not being 
admitted until Monday. _ 

The Home Office is not 
expecting major disruption as 
the action is over the wee k end. 

The move, by the Prison 
Officers’ Association, is the lat¬ 
est in the dispute with the 
Home Office over staffing. 

Last month POA members 
voted by 10408 to 2,446 to take 
industrial action after the riot 
at Strange ways Prison in Man¬ 
chester. 


Miners’ backer with a penchant to annoy 


relaxed mood George Graham meets one lonely official at the IMO in Paris 


Wayward MPs undeterred by TV S 

Michael Cassell says cameras have brought rowdyism into sharp focus 

T RADITION dictates that - in spiteot the wide ldeologi- Such episodes are -not, how- behind his minister but, horror 
any MP entering the cal gulf that separates the two ever, unique and form a con- of honors, in direct line with 
Commons chamber main uarties. the Commons sistent and colourful part of the camera. 


T radition dictates that 
any MP entering the 
Commons chamber 
beneath the Churchill arch 
may ask the doorkeeper tor a 
pinch of snuff. 'Think they 
must be sniffing something 
stronger, judging by their 
recent behaviour,” one guide 
whispered to a party of tourists 
earlier this we&. 

Once again, -as the long sum¬ 
mer recess approaches, the 
behaviour, of Britain’s 650 
elected parliamentary repre¬ 
sentatives has become an 
issue. It now takes on an added 
dimension, with the Commons 
about to decide on whether the 
television cameras, introduced 
last-November,, should be 
allowed to remain. 

Next week’s report from the 

<TBWiTW«iH-onnrmH±Hfi m telev¬ 
ising will recommend that they 
stay, a view certain to be 
endorsed when MPs debate the 
issue, most likely before the 
Commons rites on July 26. 

In spite oT the deep reserva¬ 
tions expressed by many MPs 
before the cameras arrived, 
most now believe they have 
been a success; in other words, 
they are inclined to think that 
they look rather good. 

. This week,. however,. the 
cameras have been picking up 
a mixture of farce and tomfool¬ 
ery as MPs have pursued their 
own, special- brand of rowdy, 
ill-humoured abuse. 


■ in sptte of the wide ideologi¬ 
cal gulf that separates the two 
main parties, the Commons 
continues to operate as a legis¬ 
lature an the oasis of mutual 
consent. This week, that con¬ 
sent has at times looked peril¬ 
ously dote to breaking down. 

Mr Jack Cunningham, the 
shadow leader of the House, 
used Thursday’s question time 
to talk of disgraceful scenes at 
anti-social behaviour and 
accused the Government of 
failing to create “a climate in 
which civilised behaviour can 
flourish.” He was referring to 
the football fans running riot 
everywhere from Turin to Tor¬ 
quay, but more than one MP 
wanted to know if his remarks 
referred, instead, to the antics 
of his colleagues. 

In recent days, MPs have 
accused each other of being 
“bars” and "louts?’ one front- 
bench Labour spokesman yel¬ 
led a four-letter word at a min¬ 
ister and, when asked to 
retract it, repeated it. Another 
frontbench spokesman had to 
be reprimanded for bad behav¬ 
iour and one threatening 
Labour MP was physically pre- 
vented front reaching sl minis- 
ter who had angered him. 

On Tuesday, the Speaker 
was forced to complain of 
being bullied, before suspend¬ 
ing the sitting in what Hansard 
was moved to describe as 
scenes of -grave disorder.” 


Such episodes are -not, how¬ 
ever, unique and form a con¬ 
sistent and colourful part of 
parliament’s history. When one 
Tory MP attacked the recent, 
“shameful” scenes in the 
chamber, it fell to Mr Dennis 
Skinner, the MP for Bolsover, 
to recall “the great days" 
when, for instance, Mr Michael 
Heseltine performed his notori¬ 
ous mace-wielding act. 

Most MPs believe the latest 
upsurge in unruliness has 
arisen primarily because the 
Commons has time on its 
bands as it contrives to stay 
busy until the recess. The 
opposition, however, has 
appeared genuinely aggrieved, 
accusing ministers of treating 
parliament with contempt in 
making important statements 
on controversial issues but 
avoiding a full debate. 


F ew MPs, however, 
believe that the pres¬ 
ence of television has 
made that much difference to 
life at Westminster. In the heat 
of the moment, the cameras 
are invariably forgotten, 
although once this week the 
Speaker reminded MPs that 
their behaviour was doing 
“unmeasurable harm” in the 
eyes of the viewing public. 

On Thursday, one Govern¬ 
ment whip had to chide a par¬ 
liamentary private secretary 
who bad oat only fallen asleep 


behind his minister but, horror 
of honors, in direct line with 
the camera. 

The most obvious attempt to 
take advantage erf the cameras 
has involved the growing use 
by MPs of the daily points of 
order session in order to air 
their grievances on television. 
As one senior Tory back¬ 
bencher put it “They are not 
interested in points of order; 
they want brownie points back 
home.” 

Some of the most absurd and 
stringent rules governing what 
the broadcasters can and can¬ 
not show - reminiscent of the 
old days in Hollywood when 
actors and actresses had to 
keep me foot on the floor dur¬ 
ing bed scenes - have already 
been relaxed. 

Further changes are likely to 
be made, although not in the 
short term, allowing the cam¬ 
eras to swoop and swivel freely 
in order to bring the nation its 
daily diet of democracy in 
action. MPs have already 
shown that their behaviour is 
unlikely to change as a result. 

According to (me Tory peer, 
who is among the rare visitors 
from “the other place” to 
watch proceedings in the Com¬ 
mons and is well used to cam¬ 
eras in the Lords: “As we 
found out ages ago, the cam¬ 
eras are quiet, unobtrusive and 
cannot lie. Which is more than 
you can say for that loti” 


S TEEL shutters and grilles 
held In place by a large 
bicycle lock give a des¬ 
erted appearance to the head¬ 
quarters of the International 
Miners Organisation (IMO) in 
Bobigny, in the eastern sub¬ 
urbs of Paris. 

Inside, the organisation, 
which is at the centre of inqui¬ 
ries into the misuse of funds 
by leaders of the UK’s National 
Union of Mineworkers (NUM), 
continues to function, with a 
staff reduced by holidays and 
pregnancy to one. 

“We function on a shoe¬ 
string," explained the IMO’s 
lone official, who did not wish 
to be identified. 

The IMO dates back to 1985, 
the official says, from an 
attempt to resolve the rift 
between the Brussels-based 
Independent Confederation of 
Free Trade Unions, broadly 
representing western unions, 
and the World Trade Union 
Federation in Prague, which 
included mostly official unions 
from C ommunis t countries as 
well as France’s communist 
union, the CGT. 

“It was an old idea from the 
end of the 19606, to create a 
single miners' organisation 
independent from either group¬ 
ing, but it was the British min¬ 
ers’ strike that revealed the 
real need for this," he says. 

To begin with, the driving 
force came from miners’ 
unions in France, the UK, Aus¬ 
tralia and Spain, but after con¬ 
siderable argument the Soviet 
Union was persuaded to join. 

Today, the official says, the 
IMO is made up of 43 miners’ 
unions from 39 different coun- 
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: IMO says personal loan was justified 


tries. Each member union 
must pay an annual subscrip¬ 
tion, leaving the union with a 
budget of between FFr2m 
(£203,000) and FFr3m a year to 
cover general running 
expenses, including the pro¬ 
duction of a regular newsletter, 
the supply of training material 
for trade union officials and 
the cost of running its head¬ 
quarters on Avenue Pierre 
Sdmard, named after a former 
secretary-general of the French 
Communist Party who was 
ousted from the post in 1926 for 
“passivity” and later shot by 
tne Gestapo. 

- “When there is a struggle, 
there are various needs, moral 
but also material, such as the 
living costs of miners deprived 
of pay, or legal expenses. For 


that, we have a subscription, 
and the associations pay what 
they can or will,” he says. 

The largest such subscrip¬ 
tion was for the UK’s NUM. 
although the strike was over 
before the IMO was created in 
September 1385. More recently, 
tiie IMO contributed FFr200,000 
to help striking miners at 
Pjeirada in Morocco. 

The IMO official says he has 
no direct involvement with 
those funds, but that money 
paid into them by the Soviet 
mineworkers. was not destined 
specifically for the NUM. 

"It wasn’t money for the 
British miners, but money for 
the international miners that 
could be used in Britain. To 
the best of my knowledge, we 
never saw any Libyan money. 


The Soviet miners paid money 
into the fund, but to the best of 
my knowledge they never paid 
any directly to the NUM,” he 
says. 

He justified personal loans 
the fUnd made to Mr Arthur 
Scargill and Mr Peter Heath- 
field, president and general 
secretary respectively of the 
NUM, on the ground that it is 
permissible to help a militant 
who is devoid of resources. 

“There are two ways of help¬ 
ing: you can either give, in 
which case you get nothing 
hade, or you can lend, when 
you can recoup the money and 
even interest,” he says, adding 
that the IMO is obliged to 
maintain a certain imprecision 
in its accounts because of the 
dangers of being a union mili¬ 
tant in some countries. 

“When you give money to 
union leaders in South Africa 
who are risking their lives, 
they are not going to give you 
a receipt,” he says, and adds: 
“We are not going to have a 
firm of auditors in just to 
please the press.” 

The official concludes that 
the row over the NUM funds is 
an exercise in trade union 
rivalry by organisations that 
have always viewed the IMO as 
a Communist “submarine” and 
which hope that the collapse of 
the Communist regimes in 
eastern Europe will also lead 
to the collapse of the IMO. 

“What I see in this affair is 
Scargill, who annoys a lot of 
people, and our organisation, 
which also annoys a lot of peo¬ 
ple, because it is independent 
and doesn't have to account to 
anyone,” he says. 
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Are you getting 100% out of your daily newspaper - or only 
75%? 

The Rnancia! Tunes provides the best and most 
comprehensive range of financial and economic cteta of any 
British newspaper. And almost 25% of it is dtevotedto 
statistics. 
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A Guide to Fmandal Times Statistics will help both the lay 
reads' and professional investor alike. 

TKsflewaffina trtf bdpyctt tolind the foxes you need, in 
understand hew they are arrived at, and how they should be 
read Written by FT journalists who are experts in ther fields, 
each chapter has been extensively updated and reorganised 
to reflect the FTs new approach to its statistical coverage. 

Published June 1989 UK price £1235 


Investor's Guide to the Stockmarket 


by Gordon Cummings (5th edraon) 

Witten far everyone who knows that they ought to look after 
thek savings more seriously the new and extensively revised 
fifth edition of Investor’s Guide to the Stockmarket cuts 
through all the jargon. It gives a down-to-earth explanation of 
hw the martet works and how to use it for your own benefit 
Whether you are new to the DIY investment scene or are 
already managing your own portfolio, fnvestoris Guide to the 
Stockmarket mates essential reading, ft wiO provide you with 
all the background mformationyou must have to make the 
best possible use of your capital. 

Published November 1988 UK price £930 
Updated 1989 


Investing for Beginners 


by Banid O’Shea (4th edition) 

How well informed are you? 

Do you know a rights issue from a scrip issue? - 
CaDjwdstj^isharner^fromanaaimation? 

Doyou know the difference between udttrusts and 
Investment trusts?. 

Aimed at taking the mvestor throiigh the oomplexifies of the 
stockmarket from scratch, Investing for Begmoers demystifies 
the basic principles of the markets in a practical and 
authoritative way. It examines a range of investment-related 
issues and has b«n revised to reflect radical changes In 
investment and taxation and their effect upon the investor. 

I nvaluable to those new to the stockmatat as wefl as experts. 

Published August 1988 UK price £950 :■ 


Retiring Abroad _ ' 

3rd Edition 

Are you thinking of retiring overseas? 

If so, this guide will give you practical advice on planning for, 
and adjusting to, retirement in a foreign country 
It is crammk with useful information on: 

Organising savings and investment • purchasing a property 
abroad • overseas removals ■ UK income tax, capital pins tax 
and inheritance tax^• pension arrangements ■ medical 
treatmentand healthcare • iraWngyowwit 
It also details the retirement advantages and disadvantages 
of specific axurtries: Andorra - Australia • Canada • Channel 
Islands • Cyprus • ftance^■ Gibraltar • Greece■ Ireland • Isle 
of Man *ltaly # Malta •NewZealand* Portugal-South Africa 
•Spain • U.SA^• Western Europe ■ Exotic locations, and fists 
m ntarfc and addressesof oraanBationsabte toaverou 
eapertadvice. 

Published November1969 UKprice£14.95 .: 
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Please rehm to: The Marketing Department, Fmandal Times 
Busmcss Information, 7th Floor, 5fr64 Broadway London 
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Please note payment must accompany order. Prices include 
postage and packing. 
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1990-91 Private Investor's Ledger 

Do you manage your own porfofio? Is tiffing in your tax return a 
chore? 

Paperworks important and with the Private Investor's 
Ledger, you can become a more effective investor. ^You can 
keep a total record of ail your investments in one place. Making 
entries and calculations becomes ea?yand convenient 

Purposeniesigned sections enable you to record ina 
professional way your fixed interest stocks, shares, overseas 
investments, monthly valuations, building society and bank 
deposits, National Savings and aQ other investmentsand 
insurance policies. 

The key information from this year's Budget is contained in 
the reference section together with back-up material on areas 
that wifi be of interest to the sferious investor. 

Coverage includes: 

Personal Equity Plans • Calculating yields and price 
earnings ratios • income Tax • Inheritance Tax • Retail Price 
index • Capital Gains ^Tax ■ BES Issues • Property Enterprise 
Zones • Working out your pins • DeaBrqj Information • 
Investors'Glossary. 

Published April 1990 UK price £7.50 


FT Guide to Unit Trusts _ 

by Christine Stopp 

Why should you becomes unit trust investor? WiB a unit trust 
perform better than a binding society account? Why unit 
trusts rather than shares? This guide answers these and other 
questions and outlines alt you need to know to make an 
informed investment decision about unit trusts. The book 
providesa detailedexplanation of how unittrustsworh, howto 
choose the most appropriate trusts for your arounstances, 
and howto assess their performance. 

Published September 1988 UK price £8.95 

Financial Planning for the Individual 

3rdE(ffion 

Avital read for aH those who suspect they may not be using 
their hard-earned money to its maximum advantage. Broj^ht 
l^up : to-datein thefightoftiian^s in pension legation, 
taxation and the Crash of *87, this Guide provides you with 
essential information on: 

Investment planning • unit trusts and investment trusts 

• business expansion schemes • personal equality plans . 

• pension arrangements* fife assurance* tax planning 

• mortgages. 


Plus a new chapter on the uses of trusts and an extended 
section on investment timing - when best to toy and seQ 
shares.. 

With a self diagnostic Personal Financial Planning 
Questionnaire and a ‘Dying Tidily Log 1 ,this book contains 
everything you need to know in order to clearly and profitably 
plan your finances. 

Published in association with the Institute tf Chartered 

Accountants. 

Pubfished October 1989 UK price E11.50. 

FT Guide to Investment Trusts 

byAntheaMasey 

Investment trusts are one of the best kept secrets of the 
investment world.^This guide has been written to dispel the 
mystique and provide the investor with dear and concise 
in fo rmati o n on how to move into and maximise the advantages 
of this te^estaWished sector of the investment industry. 

Highly illustrated with tables and graphs, the book gives a 
step-by-step guide tothe variousoptions available for the 
investor; it explains complexities such as discounts and 
warrants, and gives guidance on how to choose and howto buy 
shares in an investment trust. 

Pubfished September 1988 UK price £8-95 
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FT Guide to Alternative Investments 

by Jackie WuSschSger 

Lavishly illustrated but definitely not a coffee table book, it is250 p^es 

of hard information and hl^ily practical advice on how to play the 

dHetrrertiveirivestmentnr»i1(etsuqDessfull^f4otonlycioesitaisaxss1he 

merits of fine art, furniture and silver it also introduces you tothe 
world of books, bears, Bugatfis and Bordeaux. 

This is a book of the inteUrgent investor. The investor who knows 
there is a difference between value and price. Judge from thecopious 

graphs ami charts howSothet^ Art Index has paionned against^ 

RPi, FTA All-Share Index and National House pnoes. And benefit tram a 
behind-thwcenesknowlecfee of sales room technique, dealers' 
methods and how to spot a good investment 

Published April 1989 UK price £14-50- 
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How to secure 


the peace 


ANOTHER week; another 
summit; and another dinner. 
The heads of government of 
Nato met two days ago. Now 
six of those present in Londo n 
are on their way to Houston 
where, joined by Mr Kaifu of 
Japan, they meet at the six¬ 
teenth summit erf the Group of 
Seven industrial countries. 

A cynic might doubt the abil¬ 
ity of these jet-lagged politi¬ 
cians to do more than sign the 
communique prepared by their 
minions and proceed, still 
more exhausted, to their next 
venue. If not entirely mis¬ 
placed, such cynicism Is exag¬ 
gerated. These meetings have 
their uses. They force civil ser¬ 
vants to clarify disagreements 
that heads of governments 
must confront. It is only at 
summits, after aE, that world 
leaders meet the people they 
cannot brush aside, their peers. 

Such meetings are particu¬ 
larly important now. As 
occurred in Vienna in 1815, in 
Versailles in 1919, in a number 
of conferences at the end of the 
Second World War, the world 
must be re-arranged. 

Rearranging the world win 
demand reconstruction of its 
institutions. The role and func¬ 
tions of Nato will have to 
change; the security concerns 
of countries of east Asia, nota¬ 
bly Japan, will have to he 
addressed. But, among these 
institutional changes, the eco¬ 
nomic summit will surely sur¬ 
vive, even if one can now 
envisage a time when there 
will be only three participants, 
with the European Community 
the third. The cold war was a 
battle of economic systems, 
one in which the Group of 
Seven countries, with more 
than 85 per cent of OECD gross 
national product of among 
then, were the main players. 

At the end of any war, there 
must he a settlement; at the 
end of an economic struggle, 
there must be an economic set¬ 
tlement. This is what the G7 
countries are now called upon 
to provide. They must deal 
with the defeated, maintain 
co-operation among the erst¬ 
while allies and provide hope 
to those who were the objects 
of the struggle. 


ularly understandable. Yet, as 
the party Congress now under 
way in Moscow demonstrates,, 
the conditions for successful 
assistance do not yet exist The 
offer of western assistance 
might serve as an incentive for 
President Gorbachev to ditch 
his recalcitrant party; its over- 
hasty provision would be both 
politically and economically 
unprofitable in the absence of 
such determination. 


Victorious allies 


Obvious parallel. 

As the precedents show, it 
can be easier to win a war than 
secure the peace. In this case, 
unfortunately, the obvious par¬ 
allel is with 1919, for the Soviet 
Union — like the German 
empire - has collapsed inter¬ 
nally rather than suffered a 
visible defeat. Its social and 
economic structure survives. 
Bitter int er n al division is far 
more probable than peaceful 
reconstruction. 

It is natural, therefore, to 
wish to aid the Soviet Union, 
with Germany's interest both 
particularly strong and partic- 


More important st31 Is the 
maintenance of co-operation 
among erstwhile allies, with 
economic co-operation the 
heart of the matter. Nothing is 
menu normal than for victori¬ 
ous allies to turn and rend one 
another. The agenda of the 
summit is replete with oppor¬ 
tunities for such folly. 

Some Americans already 
talk of Japan as if it were their 
prime enemy; Europeans are in 
the bunker in defence erf their 
hugely distorting common 
agricultural policy: and Japan 
fights a rearguard action 
against pressures to liberalise. 
With the Uruguay Round 
bound to end, one way or the 
other, before next they meet, 
the leaders of the G7 bear the 
main and inescapable responsi¬ 
bility for its outcome. 

When contemplating the 
prospect, they should remem¬ 
ber that everything they are 
asked to do is In the long term 
interest of their country. If not 
in their own immediate politi¬ 
cal interest. A statesman 
would choose the former, a pol¬ 
itician the latter. Their choice 
win show which they are. 

As in 1919, the collapse of 
the Soviet empire leaves 
behind enfeebled states strug¬ 
gling for political and eco¬ 
nomic stability. They need the 
freedom to trade, not least 
with western Europe and par¬ 
ticularly in food products. But 
trade liberalisation will be 
equally important for the 
developing countries. 

Relief an official debt is ines¬ 
capable by now, but it must be 
g i ven in a planned way that 
minimises the moral hazard of 
piling rewards upon the most 
incompetent. The leaders 
should also call for a compre- 
hensivB- study- of official assis¬ 
tance policies. Fast mistakes 
should, indeed, be rectified; 
they must not be repeated. 

In short, it would be grossly 
irresponsible for the leaders to 
bask in triumph. The world 
looks a much happier place 
than at the time of the first 
summit. It looks a far more 
hopeful place even than last 
year. But history suggests that 
victories have, too often, been 
the occasion for ruinous folly. 
XT this error is to be avoided, 
the leaders must above all 
avoid a diet of humbug and 
todge in Houston. 


Mallet on the growing successes of Islamic 


Arab world’s wave of religion 


W estern decadence 
Ss still available in 
Tunisia: revellers 
drink wine in 
public, taxi-drivers listen to 
Marvin Gaye*s Sexual Healing 
an their cassette players, and 
the women are still topless on 
the beaches of Hammamet 
If the fixture bears out the 
worst fears of Tunisia's Gov¬ 
ernment and bourgeoisie, such 
liberalism will not last long. 
Just as they were getting used 
to the idea ; of the decade-old 
Islamic regime in Iran - and 
delighting in its various fail¬ 
ures - the ruling classes of 
North Africa and the Arab 
world in general have been 
forced to watch the alarming 
spectacle of a new wave of 
Islamic fundamentalist suc- 


The broadly secular amal¬ 
gam erf socialism, and national¬ 
ism which flourished in the 
post-colonial period from 
Algeria to Egypt and from 
Syria to Yemen have been 
undermined by economic fail¬ 
ure, while the authoritarian 
regimes which put such ideolo¬ 
gies into practice have been 
pushed onto the defensive - 
and into elections - by popu¬ 
lar discontent at home and the 
spread of democracy abroad. 

In last month's local elec¬ 
tions in Algeria the Islamic 
Salvation Front (FIS) wan 54 
per cent af the vote, and Mr Ah 
Belhadj, the radical FIS 
preacher, had an unwelcome 
message for the urban elite of 
the Mediterranean coast. “Our 
goal is not the municipalities 
and the provinces,” he said, 
"but the restoration of the 
Caliphate and the rule of the 
Book of God throughout the 
Islamic nation.” 

With the FIS demanding gen¬ 
eral elections, it did not taka 
knag for militant Algerian Mos¬ 
lems to start disrupting parties 
and toying to tear down the 
satellite dishes which allow 
Algerians to taste the sordid 
pleasures of Italian television 
striptease; Ihe antennae are no 
longer “parabobques” but “par- 
adiabohques". 

Nor are Arab monarchies 
immune. In Jordan, the Mos¬ 
lem Brothers and Islamic inde¬ 
pendents became the largest' 
single group in parliament 
after the country's first elec¬ 
tions for 22 years last Novem¬ 
ber; since then nightclubs have 
been attacked and television 
purged of Msafag scenes. 

In the Israeli-occupied terri¬ 
tories, the Islamic movement 
Hamas has been gaining 
ground at the expense of the 
more secular-minded Palestine 
.Liberation. JCh^axtisattan^ Jzl. 
Britain, Turkey and the Soviet 
Union, Moslems are becoming 
more assertive. In Egypt, fun¬ 
damentalists have sacked 
Christian churches. In Sudan, 
a fundamentalist-military 
junta is under pressure from 
its supporters to declare an 
Islamic republic. Colonel 
Mhwmrner Gadaffi, file Libyan 
leader who regards himself as 
a champion of progressive 
Islam, has sharply criticised 



to be sure exactly what th» 
various Islamic movements 
stand for. Mr Laridh, for exam¬ 
ple, emphasises the importance 
of democracy, outlines a vague 
economic strategy of promo¬ 
ting self-sufficiency, b alks at 
the word sharia, and says that 
Nahdha in Tunisia la much 
less radical than the FIS next 
door In Algeria. His critics 
believe that lie and his Nahdha 
colleagues are pretending to be 
moderate in order-to take 


from, each others' successes. 
“This movement,” says Mr Ah 

T-arifTh of Hh> T nrrisian Nahdha 

(Renaissance) movement, “is 
part of the rebirth of religion 
in the whole Arab world." 

The very word Islamic, in 
Arabic as well as English, now 
has militant overtones. "You 
can be bom a Moslem. 'What 
makes you Islamic is some¬ 
thing different,” says Dr C hihli 
Mafiat, lecturer in Islamic law 
at the School of Oriental and 
African Studies in London. Tt 
denotes a political choice to 
have religion expand its sphere 
to larger and larger 
fields... There is an Islamic 
will to power.” 

The causes of the general¬ 
ised Islamic revival of the past 
two decades have been well 
rehearsed: the Israeli victory 
over the Arabs in 1967; popular 
anger against corruption and 
hypocrisy in government; the 
inability of many Arab econo- 


re 



various Islamic groups 
thriving today, whether Sunni 
draw public comfort 


or 


xnies to realise their potential 
despits the oil wealth of the 
Gu£ an this leading to a wide¬ 
spread .feeling erf material and 
ideological fidlare in societies 
where many western values 
have been enthusiastically 
espoused by an educated 
minority but not necessarily 
absorbed by the poor. 

Until recently Arab intellec¬ 
tuals confidently declared that 
Tfliamte fundamentalism had 
passed its peak after the Ira¬ 
nian revolution in 1979. What 
they could not predict was the 
sudden dem ocratisation of 
eastern Europe, the decline of 
the Soviet Union as a super* 
k power and pro-Arab counter¬ 
weight to the US-Israel alli¬ 
ance, the anti-government riots 
in Algeria and Jordan, and the 
increase in religious feeling 
throughout the Arab world. 

These factors have all con¬ 
tributed to the partial democ- 
iatisation of the Middle East 
and the subsequent upsurg e erf 
Islamic influence. South 
Yemen, the only communist 
Arab state, was swallowed in 
May by the democratising - 
and more Islamic - North 
Yemen following the collapse 
of the Soviet emp ir e. 

The tired ruling elites in 


Egypt, Jordan, Algeria and 
Tunisia, have all been forced 
towards democracy after years 
of repression by pressure from 
below. And among opposition 

mrwmwnta, -ilia Tglamte nrgani- 

sations, with their mosque- 
based political networks, tend 
to emerge the strangest 

The European nations across 
the water are disturbed but not 
yet panicked by the rise of fun¬ 
damentalism in Algeria and by 
the implications for Morocco, 
Tunisia and the rest of the 
Arab world. Mr Belhadj may be 
radical and anti-French, but Mr 
Abbasi Madani, the FZS leader, 
has taken a more conciliatory 
approach. Fiance has reason to 
fem’ the transfer of North Afri¬ 
can political disputes into its 
own large immigrant commu¬ 
nity, and all Europe would be 
concerned about the economic 
implications for Algeria and its 
neighbours if educated elites 
decided to leave any fixture 
Mamie states in disgust. 

The Arab opponents of fun¬ 
damentalism are full of 
anguish. They hear Europe and 
the west urging them to be 
democratic, but they fear that 
free elections are opening the 

ratio Tsla 


door to anti-democratic Islamic 


forces which will cling to 
power indefinitely with a hazy 
syst e m of consultation (stem) 
on Mamie lines. Democracy, 
the fiery Mr Belhadj declared 
in Algeria, is blasphemous. 

Arab leaders have only a 
limited political arsenal at 
their disposal to restrain their 
fundamentalist opponents. Nei¬ 
ther President Chadli Bend- 
jedid of Algeria nor President 
Zine EL Abidine Ben Ali of 
Tunisia has quite the populist 
rUmr-isma of Mr Madani or Mr 
Rached Ghannouchi, the lead¬ 
ers of the respective Islamic 
movements which oppose 
them. 

Repression is one method of 
control, it is used in Morocco 
and partially applied in Tuni¬ 
sia, where Mr Ben Ah's Gov¬ 
ernment refuses to recognise 
the Nahdha as a party. Mr Ben 
All's supporters believe that 
President Chadli committed a 
serious tactical error by recog¬ 
nising a purely religious party 


S ir Bob Reid, the one-time 
oilman now settling into 
the chairmanship of Brit¬ 
ish Rail, has a hard re pu t a tion 
to live up to. Billed variously 
as a visionary executive, a 
remarkable manager, deter¬ 
mined, energetic and clever, he 
is also widely regarded as a 
thoroughly nice chap. 

This week showed the extent 
to which this tough Scot will 
need to draw on all these quali¬ 
ties as he unveiled figures 
showing that British Rail had 
plunged into the red in the 
year to March 2999 for the first 
time in five years. 

No blame can attach to Sir 
Bob for the operating loss of 
£26.4m. His chairmanship of 
British Rail only began the day 
after the financial, year ended, 
and in any event, the down¬ 
turn from the previous year’s 
surplus of 2107m was largely 
attributable to last summer’s 
series of one-day strikes. 

But the figures did point up 
the test he faces in trying to 
reconcile two irreconcilable 
objectives: one, his goal of 
thrusting British Rail healthily 
back into operating surplus, 
and the other, the Govern¬ 
ment's decision to hack away 
the subsidies that maVp that 
surplus possible. 

British Rail’s latest figures 
were propped up by £574m in 
government grants. By 1992-03, 
that figure is due to have been 
lopped back to 2345m. The eco¬ 
nomic slowdown means that 
traffic growth cannot be rafted 
upon to fill the gap. The suspi¬ 
cion of passeng e rs, therefore, is 
that they are going to be 
required to pay far more for a 
service that many already 
regard as highly unsatisfac¬ 
tory. 

What passengers want is a 
British Rail chairman who will 
not only make the trains run 
on time, but make them do so 
quickly, comfortably and eco¬ 
nomically. Is Sir Bob the man 
to deliver? 

If he falls, it will not be for 
want of trying. Determination 
has been Sir Bob's hallmark 
since he lost his right forearm 
in the mincing machine af bis 
father's butcher’s shop in 
Cupar, Fife, at the age of nine. 


Man in the news 


Sir Bob Reid 


Railman 


with a 


mission 


to deliver 


on time 


By Richard T omkins 



slow to appreciate these 
improvements. Sir Bob 
acknowledges that 473,8)0 com¬ 
muters a day are piaring an 
insupportable burden on Net¬ 
work SouthEastis badly out¬ 
dated infrastructure. High staff 
turnover, too, is a drawback. 

Worse, from the commuter's 
point erf view, is the feet that 
the Gove rnm ent aims to strip 
Network SouthEast of its sub¬ 
sidy over the next three years, 
so this is the sector facing the 
gre a test threat of rapidly-rising 


Refusing to bow to disability, 
tbe young Reid developed a 
mania for golt “The belief that 
you couldn’t play tbe game 
with one hand drove me for¬ 
ward, and 1 became absolutely 
fknatical about Jt,” he say& By 
the time he was 15, he was 
down to a single-figure hand- 

a and collecting trophies at 

X nKampi nrwhip q 

After a university education 
at St Andrews, Edinburgh, Sir 
Bob joined Shell UK as a man¬ 
agement trainee. Thirty years 
later, he was the company’s 
chairman and chief executive 
— a position he retains along¬ 
side his British Rail job pend¬ 
ing the exp ir y of his Shell con¬ 
tract to September. 

Sir Bob, 56, is characteristi¬ 
cally modest about his ambi¬ 
tions. He praises the work 

done by his eponymous (and 
unrelated) predecessor, Sir 
Robert Reid, to turning British 
Rail into a more market-led 
railway, saying he wants to 
build on that foundation. This 
business of rushing in, chang- 
lng things and firing people - 
it’s not my style.” 


But he dearly has his, own 
ideas for making British Rail 
more commercially-oriented. 
One is to exploit the potential 
of the vast captive audience 
passing through its properties 
each day. 

“To take a simple example, 
look at the stations down the 
line. At the turn of the cen¬ 
tury. railway history books tell 
us that these stations doubled 
as lending libraries. Today, 
what do people want to do 
when they are tired and on 
their way home? They want to 
pick up a video. There must be 
opportunities for franchising 
there. 

“At the other end erf the 
scale, the retailing networks at 
Euston, Victoria and Waterloo 
have started building up, but 
this is really only tbe tip of the 
iceberg. In Japan, people go 
shopping to the stations. The 
possibilities are enormous." 

When it comes to the trains 
themselves, Sir Bob is fortu¬ 
nate to inheriting the chair¬ 
manship of British Rail at a 
time when investment levels 
are at their highest since the 


1955 Modernisation Plan her¬ 
alded the end of the steam age 
a generation ago. 

With much of tbe equipment 
bought during that investment 
programme now worn out, a 
massive replacement pro¬ 
gramme is under way. Sir Bob 
is thus in a position to promise 
an unprecedented improve¬ 
ment in standards over the 
next few years as rolling stock, 
signalling systems and other 
infrastructure is replaced. 

To back up these improve¬ 
ments, British Rail is also 
working on its staff. A “Qual¬ 
ity Through People" camp aign 
has put 3,000 managers 
through attitude and skills 
training, and another 250 man¬ 
agers and supervisors a week 
are due to pass through the 
mill this year. 

“There are enormous bits of 
the railway now with determi¬ 
nation to provide an excellent 
service," Sir Bob says. “York, 
for example, is a superb sta¬ 
tion: it’s helpful and clean, and 
people there really care about 
the customer.” 

If southerners have been 


Sir Bob supports the termi¬ 
nation of commuter subsidies. 
Around Paris, he says, once- 
pastoral areas have become 
crammed with housing 
because people are not paying 
the true cost of their test rail 
journeys into the centre. 
“Every time you subsidise a 
commuter, you re-arrange tbe 
economic priorities.” 

But Sir Bob Is less explicit 
about the implication for fores. 
The investment going into Net¬ 
work SouthEast — for exam¬ 
ple, the 842 new coaches that 
will start arriving on the Kent 
lines next summer - may, he 
says, compensate for the eco¬ 
nomic slo wd own by attracting 
new customers. 

“As we get towards Septem¬ 
ber or October we will be tak¬ 
ing a very carefUl look at how 
far trade has recovered, what 
our actual costs are, what are 
our hopes for productivity, 
what we feel the new railing 
stock is doing for us, and 
whether we are offering a 
package to the customers that 
in feet they might be prepared 
to pay for." 

The implication of this last 
remark is visionary indeed, if 
not downright revolutionary, 
in suggesting that customers 
may oat day be so delighted 
with British Rail that they will 
be happy to pay more for their 
tickets. But it appears to be 
exactly what Sir Bob means. 

“The investment we are 
pouring Into the railways is 
going to have a major impact 
on our services over the next 
three years,” he says. 

“It will be startling. People 
don't believe this, but it will 
happen. You’ll see.” 


to Algeria. Ordinary Tunisians, 
they say, are not fanatical 
enough to want to get involved 
with an illegal movement but 
might be tempted by Nahdha’s 
universal Islamic message if it 
were legitimised. “If the Pope 
stood for election to Italy, he 
might win too,” says one 
serum: Tunisian official. 

The other way to control the 
fundamentalists is to co-opt 
them into existing political 
structures and yield ground on 
particular issues of concern to 
Islamic purists. Mr Saddam 
Hussein, President of Baathist 
Iraq, has taker to hosting gath¬ 
erings of Moslems and appeal¬ 
ing to tbe religious instincts of 
bis audiences, while Egypt has 
accepted tbe presence of tbe 
Moslem Brotherhood bloc in 
parliament without explicitly 
recognising it as a party. 

As descendants of tbe 
Prophet, both King Hassan erf 
Morocco and King Hussein of 
Jordan, already have a special 


relationship with Islam, while 
the rulers of Saudi Arabia have 
long ffwincad fiittriaTnentali.srn 
abroad as a kind of insurance 
policy against foreign criticism 
of their own religious creden¬ 
tials. 

S unni fundamentalists often 
lack the messianic fervour of 
their Staia co u nt e rp a rts in Iran, 
and are less concerned about 
the export of revolution, but 
they share tbe aim of applying 
Islami c law (sharia) on tbe 
basis that Islam is an entire 
way of life, religious, political, 
social and economic. At a 
superficial level that means a 
ban on alcohol and interest 
payments, and an insistence on 
modest garb for women. 

But the Koran and the 
reported acts of the Prophet 
Mohammed are open to such a 
broad range of interpretations 
that no two Moslem clerics are 
likely to agree on all the 
details of an Islamic govern¬ 
ment’s policies, and it is hard 


power. - 

Islamic fundamentalists Eke 
to say that tbe ideologies of 
socialism and capitalism have 
provided demonstrably inade¬ 
quate systems of government, 
but the same argument is Inev¬ 
itably being used against the 
fundamentalists themselves as 
they take the levers of paws-. 
The collapse af .a number of 
Islamic finance houses' in 
Egypt last year sullied the 
record of Islam as well as tbe 
reputations of the bankers con¬ 
cerned- In Jordan, public opin¬ 
ion forced the Government to 
rescind an “Islamic” ban on 
male hairdressers working -in 
women’s beauty parlours. .* 
“Iran is an example, a pat¬ 
tern. We have to do the same," 
declares a 23-year-old activist 
of the underground Islamic 
Jihad in the Israeli-occupied 
fla«a Strip. It is only-after hav¬ 
ing made this statement that 
he asks his interviewers what 
Iran is actually like 10 years 
after tiie revolution. 

The answer, of course, is 
that it is far from perfect. 
Iran’s economy is to turmoil 
and its clerical leaders are at 
loggerheads over their various 
interpretations of what consti¬ 
tutes an Islamic society, or an 
ideal foreign pahey.. Much the 
same challenges await the 
Sunni fimriflrnpwfcflliflts Mr 
MadanLis making a bold pre¬ 
scription when he says of 
Algeria: ‘The present system is 
sick, tbe doctor is the FIS, and 
the medicine has existed for 14- 
ceuturies - Islam.” 


Secret funds and a war 


that never finished 


John Gapper says the NUM’s annual conference 
will be tough going for the embattled union 


T he long agony of the 
National Union of Mine- 
workers wifi, intensify 
next week as its animal confer¬ 
ence gathers to Durham to 
pick over the traumas of 
another difficult year. It sow 
has fewer members than tbe 
tax officers' union; it has lost 
its bargaining rights; many of 
tbe 63,200 miners left behind to 
the haemorrhage from the 
industry are despondent. 

The union faces financial 
problems from the loss of mem¬ 
bers - down from 235,000 in 
December 2983 to below SOfiOO 
today. Many of its rich and 
independent areas have been 
affected heavily by pit closures 
- only six pita remain in 
South Wales from 24 before the 
1984-85 strike. The union is 
struggling for financial sur- 
vlvafat its centre. 

Members of the union’s exec¬ 
utive believe miners will no 
longer resist changes to work¬ 
ing practices or pay thrust on 
them by British CoaL “Eventu¬ 
ally attitudes will change, and 
men will start to fight and 
resist, but at the moment, 90 
per cent could not give a damn 
if their pit shut down tomor¬ 
row,” says Mr David Hopper, of 
the Durham area. 

Amid these woes has come 
the inquiry carried out by Mr 
Gavin T.igntman QC into the 
handling of funds before and 
after the strike by Mr Arthur 
Scargill, NUM president, and 
Mr Peter Heathfield, the 
union's secretary. It tells of 
secret trust funds, of two men 
unwilling to disclose fftianrrial 
dealing to their own executive, 
of distrust and intrigue. 

Most of all, it portrays a 
union leadership still acting as 
if the strike continued. Mr 
Scargill and Mr Heathfield are 
not alone to this. “There are 
still a lot of people in tbe NUM 
who think the strike is still on. 
They cannot seem to forget,” 
says Mr Jim Dowling, of the 
NUM’s power group, “In every 
conversation, you end up 
talkin g about 1984." 

The r.ightman inquiry, car¬ 
ried out after Mr Scargill and 
Mr Heathfield were accused of 
misusing funds, is a vivid 
account of a war that never 
finished. Mr Scargill told Mr 
Lightman how be prepared for 
a “conflict with the Govern¬ 
ment which for the union was 
a battle for survival/' to which 
“no holds, legal or otherwise, 
were barred." 

But in December last year, 
more than three years after the 
NUM had escaped from receiv¬ 
ership, the executive bad still 
not been told about 17 secret 
bank accounts set up to keep 
funds out of the bands of 
sequestrators. It knew nothing 
of the whereabouts of about 
£1.4m which had been donated 
by Soviet and east European 
miners daring the strike. 

Mr Lightman says the £1.4m, 
and a further £580,608 trans¬ 
ferred from a separate cash 
fund which Mr Scargill oper- 


' T . 

< ** ? ■ ■? # 


. - - ■% % . 
■ 1 ' .V 



Scargill: *i»o holds barred* 


a ted during the strike, ended 
up in a Dublin trust fund 
whose deeds were “a sham." 
This fund was controlled 
Jointly by Mr ScargiQ and the 
Paris-based International Min¬ 
ers Organisation. 

Mr Scargill is atsn the presi¬ 
dent of the IMO, which Mr 
Li ghtman says has “no or no 
normal financial controls or 
audits.” Mr f.ightman says the 
IMO-con trolled fund was sim¬ 
ply “a facade and convenient 
receptacle for funds which 
were to effect at the free dis¬ 
posal of Mr Scargill and Mr 
(Alain) Simon,” the IMO's gen¬ 
eral secretary. 

Tbe union’s executive, which 
meets this weekend to consider 
the business of next week’s 
conference, has taken these 
disclosures calmly enough. It 
will try to recover the Soviet 
funds - despite Mr ScargUTs 
insistence that they do not 
belong to tbe NUM - but disci¬ 
plinary action against the two 
national officials Is unlikely in 
the short term. 

One reason is loyalty to two 
men cleared of embezzlement 
by the Li ghtman inquiry. As 
important is sympathy for 
their stance; for the unwilling¬ 
ness to end a state of emer¬ 
gency. Bitterness and frustra¬ 
tion runs through the 
executive at the union’s exclu¬ 
sion since the strike, and the 
comparative influence of the 
rival Union of Democratic 
Mine workers. 

A feeling of war cannot 
as long as British Coal’s man¬ 
agement is seen still to be 
maintaining its offensive. Even 
the members of the union’s 
executive least sympathetic to 
Mr Scargill are contemptuous 
of British Coal. Mr George 
Rees, general secretary of. the 
South Wales area,, says the 
managers of private mine* in 
the area are more trustworthy. 

British Coal’s offensive has 

cut a swathe through the 
industry: 98 pits have been 
closed since the last full year 
before the strike.. In return, the 
corporation lias achieved big 


productivity gains. Output per 
maw rase by 90 per cent to the 
four years following the strike, 
although last year geological 
and other problems cut tbe 
animal increase to 4J1 per cent. 

British Coal has exploited 
the NUM’s refusal to allow the 
UDM to negotiate on its behalf 
at pits where the union is in a 
minority. It has simply, 
imposed on NUM members 
wage rates negotiated with the 
UDM alone. Separately, the 
portion of miners'.' wages 
earned through local produc¬ 
tivity schemes and incentives 
has risen to about 30 per cent. 

The corporation has its own 
worries over the future of 
domestic demand for coal. Con¬ 
tracts with the privatised dec- 
tricity generators PowerGen 
and National Power wifi sus¬ 
tain enough capacity to employ 
56,000 miners for the next three 
years. Beyond that, uncer¬ 
tainty about demand for.high 
sulphur domestic coal has 
added to miners’ lack of hope. 

One of British Goal’s senior 
managers says the NUM’s 
exclusion “does not matter 
much” to the corporation any 
more. It would simplify mat¬ 
ters to re-onify wage negotia¬ 
tions, but British Coal is happy 
enough to allow wages to anft 
gradually away from national 
arrangements established to 
1966. “It is a return to the 
industry’s past,” he says.. 

But it vdll be a contentious 
issue at tbe conference. The 
South Wales area and others 
wants the NUM to get hack 
into talks with British CoaL u l 
don’t know how much' longer 
people will accept the UDM 
negotiating on our behalf,” 
says Mr Rees, “My:vtewis tba± : 
we should be sitting down to 
any meeting which would ben¬ 
efit our members." 

Such talk still: touches raw 
nerves. Mr Hopper says it will 
only encourage British Coal to 
insist that the NUM must 
accept tbe UDM’s place to tbe 
industry. “We -are . being 
defeated from, within the 
muon,"'be-saysr^ffis-view » 
likely to carzy.a majority again 
next week, and m ai nt ai n thg 
enmity between the two unions 
since the UDM' was boxto •' • 

The- NUM’s- future-as aa_ 
Independeat body is tied to the 
Other tnng fi to rn *-■ financ e. 

Talks with the TGWU general 
union over an amalgamation 
depend on tbe NOM retaining 
its structure bringing its 
finances under control. Only 
when the areas' foods esti¬ 
mated at up to "£30tn —: ere 
pulled-into 1he: cen&e : fe : tbe 



_ Is 'what the' . _ . 

inquiry has exposed*:&?unton 
adrift to its Industry, locked ^ 
a fight which itJiasneetk hwiiJg. 
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for. five years, ifiBi'Hwmey^ to 
funds controlled. hy-ti ffera nt 
factions; auniohwbose fesnew 
have little hope of better gh fi 
whose membere want 
to their 20s and 
another hard WBekto Umnam. 
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hjs.year'v worWwo- 
ifflBnic summit fit Boot 
ton, Texas, will offer a 
curious blend . of western 
triumphalism . and . .tough, 
talking —'tofl'wfelfasa guide to 
the changing, balance of power ■ 
within •. the industrialised 
world. - ■■*.■". 

Triumphalism because the 
Group of Seven leaden - from 
the US, Japan, West Germany, 
Britain. France, Italy and flan. 
ada,' phisfifeEuropean Com- 
missionwill stress tiwr the . 

Collapse of cftTMnmHanm and'. 

the spread of frte martetar in 
eastern Europe underlines the 
superiority of their democra¬ 
cies. ’ Yet many - -of their 
thoughts will be' about the 
growing problems of a leader 
not represented. President Bfik- . 
hail Gorbachev, who admits 
his own system has failed. 

Tough talking because there' 
are contentions issues to 
address and this summit, more 
than most, has - been left- 
unscripted because of the rapid 
pace of asternal events. The 
sherpas, or leaders* representa¬ 
tives who started to prepare 
the agenda last 1 Jannarv* did 

not even begin to discuss aid to 

the Soviet Union nntii 



in tune for the moment 


Peter Norman and Peter Riddell 

% , ■ 

on the outlook for the Group of 
Seven at the Houston summit 


weeks ago. 

The meeting will also be 
watched closely lo see how 
Chancel l or Helmut Kohl exer¬ 
cises Ms growing influence — 
especially in relation to the US, 
Bonn’s old protector - follow¬ 
ing his success in recent 
months in leading Ms country 
towards a unified Germany. 

International contacts are 


now so frequent - six of the 
seven leaders have just met in 
London - that the purpose of 
this annual get-together is 
sometimes questioned. The 
term summit is misleading 
since these are not so much 
ectra-special meetings requir¬ 
ing Himalayan effort than part 
of a continuing process. 

Participants stress the value 
of face-to-face contacts, so that 
.differences can be discussed 
openly, without rancour. Mr 
Allen Wallis, President Ronald 
Reagan’s sherpa for seven sum¬ 
mits, argues in the current 
issue of. American Enterprise 
that the meetings “should be 
■ occasions for heads of govern¬ 
ment to converse candidly with 
their peers - at home they 
have no peers - about subjects 
of mutual interest.” 

A European sherpa this 
week put the Houston issues in 
three groups - rosy (the inter¬ 
national economic scene and 
policy co-ordination), wor ry in g 
(the -Uruguay Round multilat¬ 
eral trade talks and the envi¬ 
ronment) and middle of the 
road (aid to eastern Europe 
and the Soviet Union, and offi¬ 
cial debt relief): 


• The US and the European 
Community differ sharply on 
how to reduce agricultural sub¬ 
sidies, which could determine 
the outcome of the Uruguay 
Round. 

• The Seven vary in their atti¬ 
tude towards helping the 
Soviet Union, with the US, 
Japan, Britain and Canada 
wary of pumping financial 
assistance into its ailing econ¬ 
omy until a convincing reform 
programme is in place, while 
West Germany is anxious to 
provide direct help soon. 

• On the environment, the US 
argues that more scientific evi¬ 
dence is needed before specific 
co m mitme n ts are made, while 
Chancellor Helmut Kohl wants 
a 25 per cent cut in carbon 
dioxide emissions by 2005. The 
other five G7 countries and the 
European Commission are 
nearer the Bonn view in press¬ 
ing Mr Bush to say that the US 
will give hinding undertakings 
at a world climate conference 
this November. 

However, as the leaders 
arrive this weekend In Presi¬ 
dent Bush’s adopted home city 
to savour such airconditioned 
pleasures as viewing a rodeo 



Houston Is the stage on which Mr Helmut KoM will play a pivotal role at the summit 


from the “animal holding pen” 
of Houston’s Astrodome, it 
would be wrong to overem¬ 
phasise the potential for con¬ 
flict. There is a remarkable 
consensus that market econo¬ 
mies and sound counter-infla¬ 
tionary policies are the basis of 
continuing prosperity. 

For once there is expected to 
be little discussion of currency 
movements, despite some pri¬ 
vate concern about the fragil¬ 
ity of US financial markets and 
the depreciation of the yen. 
Recent events should also rein¬ 
force the broad economic con¬ 
sensus. Mr Bush’s recent 
announcement that “tax reve¬ 
nue increases” should be in 


any deficit redaction package 
has provided greater credibility 
to repeated annual pledges 
that the US is serious about 
tackling its budgetary prob¬ 
lems. The agreement 10 days 
ago between the US and Japan 
on a final report on the “struc¬ 
tural impediments initiative” 
to help remove market rigidi¬ 
ties and reduce the two coun¬ 
tries' large trade imbalance 
should deter any “Jap-bash- 


The summit should be 
spared the acrimony that has 
maned past meetings such as 
that In Versailles In 1982, while 
the rapid pace of world, events 
should prevent it turning Into 


an anodyne “fireside chat* 
along the lines of the second 
summit in Puerto Rico In 1976. 
This meeting is likely to under¬ 
line the growing tnfinence of 
the Japanese and West German 
leaders as partners ainmgairift 
Mr Bush. 

Mr Toahflri Kaifu, the Japa¬ 
nese prime minister, will be 
attending his first summit, 
buoyed both by his success at 
steering the Japanese economy 
through the difficulties of a 
weak yen and falling stock 
market and fending off party 
rivals. Originally regarded as a 
stop-gap, Mr KaifU has already 
made an international impact; 
Mr Bush has praised him tor 


his role in ending the deadlock 
in tri latera l trade talks. 

Chancellor Kohl will arrive 
in Houston catting a very dif¬ 
ferent figure from the gauche, 
provincial politician who made 
his first summit appearance in 
1983. at the Williamsburg meet¬ 
ing in the US. He is now the 
most powerful European 
leader, fresh from the triumph 
of German economic and mon¬ 
etary unio n, and presiding over 
a strong economy. 

By. contrast, Mrs Margaret 
Thatcher, the British Prime 
Minister, who is the longest- 
serving samit leader, faces 
serious economic and political 
problems at home and is no 
longer in the international 
limelight. She is seen by many 
as a figure from the 1980s. 

Similarly, France’s President 
Francois Mitterrand faces 
domestic political pressures, 
while Canada's Mr Brian Mul- 
roney is by all accounts a tired 
man as a result of his coun¬ 
try’s constitutional crisis. 

How the summit develops 
will depend on the relations 
between President Bush, Chan¬ 
cellor Kohl, and to some extent 
EC Commission President Jac¬ 
ques Delors, who has growing 
influence on both sides of the 
Atlantic. Washington and 
Bonn have worked together 
extremely closely as Germany 
has moved rapidly towards 
unification. This relationship 


sbmiTd help contain differences 
on aid to the Soviet Union, but 
not necessarily in disputes 
over agriculture and the envi¬ 
ronment. 

The leaders are likely to 
back President Gorbachev’s 
reform programme and to sup¬ 
port an approach of comple¬ 
mentary assistance. This will 
allow West Germany to pro¬ 
vide direct economic aid while 
the US, Japan, Canada and 
Britain limit themselves to 
technical assistance and 
co-operation. Mr Bush win not 
oppose Chancellor Kohl. 

During the past few weeks, 
the US has, howev er, ra ised 
the stakes on agriculture. Mr 
Bosh wants a fresh sense of 
political direction from the 
leaders, plus an explicit com¬ 
mitment to address all three of 
the inter-related issues of 
export subsidies, market access 
and internal supports. The EC 
accepts the need for a redac¬ 
tion in farm support, but says 
the US most recognise the dif¬ 
ferent structure of agriculture 
in Europe. 

This dispute poses a particu¬ 
lar problem for Mr Kohl, who 
fhces elections in December 
when the Uruguay Round talks 1 
are due to be completed and 
wants to become Chancellor of 
a united Germany. 

Whether Mr Kohl rises to the 
occasion could make or break 
the summit. Either way, his 
pivotal position will be a stri¬ 
king testimony to the changes 
of the past 12 months that have 
brought Germany to the centre 
of the world political stage. 
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G ount Victor Lustig and Dap¬ 
per* Dan Collins sold the Eif¬ 
fel Tower twice before their 
third prospective customer sus¬ 
pected their tale of a confidential 
tender for scrap and called in the 


regulation 


Holiday dreams and horrors 


Seventy years later the confi¬ 
dence tricksters 1 most famous coup 
pales beside the legitimate sales 
pitch of an average tlmeshare 
developer. The ‘Count’, to use one 
of his 24 known aliases, peddled his 
dreams one by one. A tlmeshare 
developer aims to sell the same 
dream 50 times over. 

The controver gfe l ti m eshare busl- 
ness was in the headlines again 
this week with publication of a 
173-page report by SSr Gordon. Bar¬ 
rie, the Director General of Fair 
Trading. The report amounts to a 
detailed explanation of why time- 
share has had such a consistently 
awful press - and of why people 
stay In the busi ness. 

The timeshare idea — involving 
the sale of a right to nse.a property 
for a set period each year - was 
conjured up by the French devel¬ 
oper Louis Fournier at the end of 
the 1960s as a way of . boosting 
rental and sales figures in the 
resort of Snperdevoly. It did not 


take long for sales teams in the US 
to adopt it for their resort market. 

Thus evolved the “prospect gen¬ 
eration" industry; the world of tar¬ 
geted direct packed with 

gifts and prizes to lore visitors to 


By the 1980s there were 350,000 
timeshare owners in the US, and 
tiie figure has tripled in the last 
decade. WMle there were a lew tens 
of thousands of European tune- 
share owners in I960, the number 
had risen to 490,000 by 1989, and 
200,000 of them were British. 

Packaged Cor the purchaser, time- 
share has been labelled everything 
from a low-cost property invest¬ 
ment to a guaranteed slice of other¬ 
wise unaffordable holiday luxury. 
Far the developer it is a chance to 
multiply sales by the number of 
weeks hi the year. 

Build 50 apartments and make 50 
weeks available for timeshare sale, 
keep aside a couple of weeks for 
maintenance. At a stroke your 50 


flats or villas have become 2J500 
potential sales. 

The catch is in the advertising 
and promotional expenditure 
required to convert the vaguely 
interested into b uy ers. US figures 
suggest that marketing an estab¬ 
lished resort accounts for about 40 
per emit of total costs. Getting It 
established costs more. 

Add those marketing costs to the 
price, to the extra financing 
for the tirag to main* 2JS00 
part sales rather than 50 full ones, 
add profits for the developer, for 
the sales promotion specialists, and 
the public relations firms keeping 
the industry's image slipping from 
tarnished to corroded. Combine 
these with site, construction and 
fitting out costs, and the bills 
ensure that timeshare prices start 
out at a big premium to net worth. 
Yet on current estimates, some 
1.6m customers worldwide have 
been persuaded to make timeshare 
investments. 


What has pitched timeshare into 
controversy is its sales techniques. 
As Sir Gordon reports, too often 
“direct mailshots have been seri¬ 
ously misleading” and canvassers 
used to persuade holiday makers to 
attend sales presentations “have 
engaged in aggressive or deceptive 
behaviour.” Presentations have 
included “incomplete, misleading 
and untrue information” from «!«» 
staff “encouraged and trained to 
engage in high-pressure tech¬ 
niques.” 

Part of the problem lies in the 
people who have been drawn into 
the timeshare business by the pros¬ 
pect of rich pickings. Alongside 
reputable companies such as the 
largest UK timeshare developer, 
Barrett Inte rna tional Resorts, the 
business has also attracted rogue 
developers and a motley crew of 


Sir Gordon says he has nothing 
against timeshare, and that “he 
of timeshare owners who 


wrote to my office were entirely 
content with what they had 
bough*-” But he does show that, on 
“accepted conventions of fteanHni 
appraisal,” timeshare Is a worse 
deal that a series of equivalent 
annual self-catering holidays. 

Critics such as Mr Nigel Grif¬ 
fiths, the Labour Party consumer 
affairs spokesman, charge the Gov¬ 
ernment with “breathtaking com¬ 
placency” about the excesses of the 
industry. After years of contro¬ 
versy, it was not until last summer 
that Hr Eric Forth, the Consumer 
Affiairs Minister, called for an OFT 
investigation. What more can be 
done to regulate the industry? 

Self-regulation has dearly failed, 
as Sir Gordon points out. “I have 
concluded,” he writes in one of his 
more damning comments, “from 
the evidence and from the lack of 
response from some parts of the 
industry in the face of dear public 
concern, that there is a section of 
the industry that has rejected ethi¬ 
cal practice and appears to hdd the 
public in contempt.” 

Even the Tlmeshare Developers’ 
Association - the industry gr ou p, 
tog which Barrett quit to January 
to dissatisfaction with Us standards 

that something 



needs to be done. Barratt says it 
“wholeheartedly agrees” with the 
need for new laws. 

Sir Gordon recommends legisla¬ 
tion to impose standards on sales 
material, a 14-day “cooling-off” 
period to allow for withdrawal 
from a co ntr act and adequate legal 
protection for advance payments, 
management fees and independent 
title to properties* 

In reality, tlmeshare abuses are 
not so much a British as a Euro¬ 


pean problem: eight in 10 UK time- 
share owners bought while abroad. 
Sir Gordon backs calls by Mr 
Edward McMillan-Scott, the Con¬ 
servative Euro-HP for York, for 
Community-wide controls on time- 


Ultimately, however, it wDl have 
to be a case of caveat emptor. in 
the words of Count Lustig: “When a 
man wants to give you his money, 
the easiest tiring to the world is to 
convince bfan thBt be shonUL” 
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Balancing the Community’s democratic deficit 


From Mr Peter Beales. 

Sir, Those who advocate 
increased powers for the Euro¬ 
pean Pa rliament as a means of 
tackling the Community’s dem¬ 
ocratic deficit (“Balancing the 
democratic deficit,” Edward 
Mortimer, July 3) appear not to 
have considered fully the 
nature of legislation adopted to 
Brussels. 

By far the most common 
form of legislation is the direc¬ 
tive. This is the principal 
means cf securing integration 
within the EC and is, in effect, 
an instruction to each member 
state to modify its domestic 
arrangements in line with the 
requirements each directive 
Imposes. 

The only people equipped to 
take the final decision on 
whether the terms cf a direc¬ 
tive are workable to relation to 
the implementation steps that 
will be necessary are the min¬ 
isters of the relevant depart¬ 
ments of each member state. 
The European Parliament, 
regardless of its many merits, 
simply does not have the 
expertise or the resources nec¬ 
essary for the detailed drafting 
work that Community harmon¬ 


isation directives entaiL 

This is not to argue, how¬ 
ever, that the democratic defi¬ 
cit is not a serious matter. It is, 
and the secrecy of European 
Council negotiations is only 
part of the problem, although 
our own Government's posi¬ 
tion on this issue would be 
more credible if ministers pro¬ 
vided much ftzUer reports to 
MPs about the detail of council 
discussions. 

What is needed are im p r o ved 
procedures to ensure that all 
the nation al parliaments of the 
12 scrutinise fully the decisions 
taken by their ministers, so 
that the latter - and the offi¬ 
cials who have advised them - 
are held to account for the 
decisions they have taken. This 
would also mwiiniaTi the extent 
to which the views of those 
whose interests are affected by 
particular directives can be 
ignored. 

In this respect the Govern¬ 
ment’s proposals to step up 
parliamentary scrutiny of 
Community legislation by the 
creation of new special stand¬ 
ing committees are to he wel¬ 
comed, although it remains to 
be seen how effective these 


will be in practice. 

It has been argued that 
greater transparency would be 
a recipe for legislative paraly¬ 
sis to Brussels. Such a sugges¬ 
tion is not convincing and, 
indeed, the arguments which 
have been mounted to justify 
the view that elected represen¬ 
tatives should have no signifi¬ 
cant part to play in determin¬ 
ing the decisions taken in 
Brussels can be extended, logi¬ 
cally, to suggest that they 
should have no say in domestic 
legislation either. 

Peter Beales 

111 Turney Road, SE22 

From Mr Vernon Bogdanar. 

Sir, 1 am grateful for Mr Mor¬ 
timer’s kind remarks on my 
pamphlet. Democratising the 
Community (“Balancing the 
democratic deficit,” July 3). 
But my advocacy of Communi¬ 
ty-wide referendums is 
intended, not to replace repre¬ 
sentative government, as he 
implies, but to supplement it. 

Almost every democracy 
uses the referendum, but on 
the whole infrequently, and 
mainly for constitutional ques¬ 
tions. It Is a peculiarly British 


Illusion to believe that, either 
all the derisions of government 
are taken by elected MPs, or 
none can be. There is no rea¬ 
son at all why a middle way 
should not be found. 

The main theme of my pam¬ 
phlet, however, is the need for 
the Community to acquire 
democratic TawHerahip if it is to 
have the influence in world 
affairs which it deserves. At 
the time of the 1986 Reykjavik 
summit between Reagan and 
Gorbachev, Europe was con¬ 
spicuous by its absence; yet 
the conrinaions of the summit 
might well have affected Euro¬ 
pean interests. 

At the time, Henry Kissinger 
explained Europe’s absence in 
the following way; “Who do 1 
call? Who is Mr Europe? If I 
wish to consult Europe, and I 
have a phone to front of me, 
what number do I dial?” 

This issue of democratic 
leadership for the Community 
is one of the most important 
which should be addressed at 
the faterg nTO i tiTnantei confer¬ 
ence in December. 

Vernon Bogdanor, 

Brasenose College, 

Oxford 


England and 
the Jagger 
dragon 


From Mr Barry H. Wfnte. 

Sir, Your front page article 
(“Football tens suffer their 
19th nervous breakdown,” July 
5) on the rival attraction of the 
Stones' concert at Wembley 
and the World Cup semi-final 
on TV made entertaining read¬ 


ing. 

It was certainly pleasant to 
see the toots cutting prices of 
on-the-night Stones’ tickets to 
half face value - but that’s 


er your report that “a 
. fans found their way 
bley through empty 
did not correspond 


L fact. 

vast crop filled the sta¬ 
ll floor i faetf and most of 
seating space, and the 
is afterwards were solid 
i people. 

icidentally the nearest I 
to any violent behaviour 
Mick Jagger attacking a 
e dragon — quite a con- 
t with the football after¬ 


math. 

Barry-HI White, 

51 Fo r d xn g t m Road, 
Eighgate, N6 


SROs as investigating policemen, not watchdogs 


-Amt Mr Martin Taylor. 

Sir, As one who headed the 
Association of Futures, Bro¬ 
kers and Dealers' (AFBD) sur¬ 
veillance arm during its first 
year under the Financial Ser¬ 
vices Act, 1 endorse Barry 
Riley's conclusion (“Taking a 
chance with your life savings,” 
June 23) that self-regulating 
organisations (SROs) should 
project themselves to investors 
as complaints bureaus - as 
investigating policemen rather 
thaw patrolling watchdogs. 

Clearly there has to be an 
investment code of conduct 
and some monitoring presence, 
but the introduction of vast 


rule books hag only served to 
take regulation down the 
wrong track of an over-ambi¬ 
tious prescription. Apart from 
directly fostering the impres¬ 
sion in investors’ minds of a 
guarantee (why- rise this enor¬ 
mous detail?) the rule books 
ham only succeeded in divert¬ 
ing regulatory attention into 
some interesting but pretty 
unproductive backwaters. 

Why not the simple injunc¬ 
tion: Thou shall at all times 
act in the client's best interest” 
— which fa easily understood, 
and provides a simple test on 
which . complaints can be 


judged? 

Ultimately assurance can 
only come from a raising of 
standards so that best practice 
(both conduct and financial) 
becomes the norm, and demon¬ 
strable commitment by a firm’s 
management to achieve those 
ends ghnnid be the basis on 
which surveillance is con- 

ducted. 

Apart from the particular 
temptation that comes from 
handling client money, regula¬ 
tors need to be equally con¬ 
cerned with a firm's compe¬ 
tence in managing 

discretionary accounts. Far too 
little attention has been given 
to the need for competence 
testing, not merely on the 
“rote" knowledge of market 
products, but for some innate 
understanding of the market 
ynfj economic forces at work. 

The publication of SRO-au- 
thenticated figures on some 
comparable basis - a league 
table? - would provide a spur 
to competence training and 
provide a basis for the inexpert 
to select a suitable broker. 

Martin Taylor, _ 

320 South Lambeth Road, SW8 

From Mr Robert K. Young. 

Sir, Investors should be grate¬ 


ful for Mr Riley’s article 
regarding the individual inves¬ 
tor's responsibility. If the 
investor allows bis money to 
be handled on a nomine e basis, 
then he must accept that he is 
taking an extra, probably 
unnecessary, degree of risk. 

It is still posable to receive 
discretionary investment 
advice and have all securities 
registered in the client’s own 
nam e and at bis hnme address. 
This has two advantages. First, 
all daaiinga are open and the 
investor will receive confirma¬ 
tion of the purchase directly 
from the institutional fund 
managers. Second, if he wishes 
to change his investment man¬ 
ager, he merely collects an the 
securities without the prob¬ 
lems of re-registration which 
can take well over two months 
to complete. It is not sufficient 
for an investor to check that 
his adviser was duly author¬ 
ised. ft is also essential that he 
check via his solicitor or 
accountant that the adviser 
operates suitable systems and 
is well known in the business 
community. 

Robert K Young, 

WUeox Young & Cantpang, 

Tt Bedford Place, 

Southampton 


Life assurance 

disclosure 

provisions 

From Mr Michael J. Pickard. 

Sir, 1 was sorry to read Eric 
Short's attack (“As clear as 
mud,” June 30) on the latest 
disclosure provisions for new 
life assurance policies. He 
doubts whether the new infor¬ 
mation on charges and 
expenses trill mean much to 
the ordinary investor. But the 
reduction to yield approach 
criticised by Mr Short should 
not be looked at in isolation. 
He omits to mention another 
important element of the new 
requirements - the “with-prof¬ 
its guide,” which companies 
will be malring a mrilflWff from 

August 31. This will include 
expense tofonnation. 

The life assurance industry 
recognises that the provision of 
meaningful and relevant infor¬ 
mation will be helpful How¬ 
ever, as the Securities and 
Investments Board discovered 
during a long consultative 
exercise, there are no quick 
and easy solutions in relation 
to expense disclosure. The 
reduction in yield approach 
may not be perfect, but to con¬ 
junction with the other infor¬ 
mation provided it deserves a 
fair crack of the whip. 

J. Pickard, 

Chairman, 

life Insurance Council, 
Aldermajy House, 

10-15 Queen Street, EC4 


RCM doubts 

From Miss Madeau Stewart 

Sir, We who have long been 
anxious about the f utu re of the 
Royal College of Music’s 
museum and department of 
portraits know well that 
straight questions to members 
of the council, the RCM Devel¬ 
opment Fond, the Friends of 
the RCM and even the director 
either go unanswered or 
receive evasive replies. 

Arthur Jacobs’s article 
(“ROM’s museum under 
threat,” June 30) was the re fore 
greatly welcomed by ell 
donors, ex-students and others 
who, like myself, were 
involved In setting up the 
museum. A number of gener¬ 
ous people have offered further 
treasures and substantial sums 
of money for the upkeep of 
these internationally famous 
and valued collections. Their 
offers have been refused. Why? 
Madeau Stewart, 

3 Lawrence Lane, 

Burford, Oxfordshire 
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UK COMPANY NEWS 


EMAP pays £17.2m for 
French hunting magazine 


By Raymond Snoddy 

EMAP, the publishing and 
exhibitions group yesterday 
bagged its first European 
acquisition, the French hunt¬ 
ing and countryside magazine 
he Chasseur Francais in a deal 
worth £17-2m. 

The 105-year old independent 
monthly covers fishing, coun¬ 
try homes and gardening and 
has a readership of 3m. It is 
being bought in association 
with E MAP’s existing Flench 
partner Bayard Presse. 

EMAP and Bayard wifi each 
make initial payments of £2_7m 
with the balance being 
financed by French currency 
loans. 

EMAP will have a 49 per 
cent stake in the new joint 
venture company formed to 
acquire the magazine but will 
have joint control and equal 
representation on the board. 


Profit distribution will be on a 

CAJOl fvacfq 

EMAP and Bayard, publish¬ 
ers of Notre Temps, a maga¬ 
zine aimed at the over 50s, fust 
got together In a venture in 
October to run jointly Choice 
Publications, the EMAP subsid¬ 
iary which publishes maga¬ 
zines and newspapers aimed at 
the '‘maturity market.” 

It is dear that EMAP sees 
the new acquisition as the flag¬ 
ship of a growing French pub¬ 
lishing business. 

Mr Kevin Hand, chief execu¬ 
tive of EMAFs consumer mag¬ 
azines division said yesterday: 
"While we believe Le Chasseur 
Francais's current margi ns ca n 
be improved, the real potential 
for EMAP lies in the opportu¬ 
nity for launching niche titles 
in France." 

Mr Hand added that this pur¬ 


chase would "provide us with 
excellent opportunities to 
move our titles abroad and yet 
with risks minimised.” 

The EMAP titles being con¬ 
sidered for a move across the 
En glish C hann el would be spe¬ 
cialist publications devoted to 
sub-sections of le Chasseur’s 
coverage. The candidates 
include Sporting Gun, Angling 
Times and Practical Garden¬ 
ing. EMAP will probably com¬ 
mission research on the poten¬ 
tial market within the next 
three to six months. 

Last month EMAP 
announced a 13 per cent 
increase in pre-tax profits to 
£38J03m and made it clear it 
was prepared to spend up to 20 
to 30 per cent of its capitalisa¬ 
tion of around £300m on acqui¬ 
sitions if tiie right opportomtes 
crane along. 


Fuller Smith heads for US as 
profits expand 15% to £8.5m 


By Philip Rawstome 

FULLER, Smith & Turner, the 
London brewer, yesterday 
announced plans to export its 
ales to the US and to expand 
its UK pub estate, as it 
reported pre-tax profits 15 per 
cent higher at £8.5m (£7.4m) for 
the year ended March 30, 
1990. 

Mr Anthony Fuller, chair¬ 
man, said that an agreement 
had been signed with Giulsch 
Importers to act as its agent 
for London Pride and other 
beers in the US. 

Exports increased by 33 per 
cent last year and now account 
for 2.5 per cent of production. 
"We expect our exports to the 


US and other parts of the 
world to increase considera¬ 
bly,” Mr Fuller said. 

The company, he added, 
intended to use its cash 
resources of £10m to add more 
pubs to to its current UK 
estate of 156 in the London 
area. 

Beer sales were continuing 
to increase this year, and were 
"m aking steady inroads'’ into 
the national brewers’ 
pubs. 

Turnover last year was 12 
per cent higher at £59.4m 
(£52J3m), operating profits 
increased from £7m to £7.75m. 

Earnings per share rose 16 


per cent from 19.68p to 22J92p, 
and a final dividend of 3.64p 
(23p) is proposed, lifting the 
total pay-out nearly 24 per cent 
to 5-5p. 

The company made an 
extraordinary profit of £521,000 
on property sales, and a revalu¬ 
ation of all properties at the 
year end showed a 43 per cent 
rise since the last valuation in 
1986 to £87-86m. 

Mr Fuller said that all 
departments had contributed 
improved profits. "After last 
year's below average increase, 
the corner has been turned.” 

Fuller’s shares closed lip 
higher at 373p. 


Courtney Pope expects 
to report loss of £2m 


Ivory & Sime 
slips to £2.56m 

By Jean Marshall 

Increased costs associated 
with the broadening of its base 
left Ivory & Sime, the Edin¬ 
burgh-based fund management 
group, with pre-tax profits 
slightly down for the year to 
April 30. 

Boosted by acquisitions 
turnover rose 33 per cent to 
£11.59m (£8.71m), but adminis¬ 
trative expenses rose £2.75m 
to £l0.25m, and the taxable 
result fell to £2J98m (£2£8m). 

. During the year, the com¬ 
pany launched a new invest¬ 
ment trust, I&S Optimum 
Income Trust, raising about 
£45m, and two of the managed 
trusts, Continental Assets and 
Pacific Assets, raised addi¬ 
tional fluids through share 
and warrant pladngs. The 
directors said the tall effect of 
those initiatives in terms of 
increased revenues would be 
felt in the current year. 

Prospects had I m proved suf¬ 
ficiently, for them to recom¬ 
mend an unchanged final divi¬ 
dend of 4J$p, for a maintained 
total of 5.75p. Earnings per 
O.lp share e merg e d at 4.16p 
(5.89p) after tax of £l.llm 
(£1.05m) and minorities of 
£ 118,000 (£$3,000 credit). 


By Jane Fuller 

COURTNEY Pope (Holdings), 
the shop-fitting, engineering 
and electrical group, has 
warned of a pre-tax loss of 
about £2m in the year to May 
31. Its shares, which had 
already slipped since a profit 
warning in April, fell a further 
22p to 69p yesterday. 

The main problem, dragging 
the pre-tax figure down by 
about £3£m, was the specialist 
contracting division, dealing in 
architectural metalwork such 
as shop fronts. 

The unexpected loss, the 
division was said to have made 
a recovery in the previous 
year, was caused by falling 
sales, particularly in the final 
quarter, continuing high pro¬ 
duction costs and a revision of 
the previous year’s figures. 

A serious breakdown of 
financial control was identified 
and the director responsible for 
the division had resigned from, 
the board. 

Mr Stephen Lewis, group 
managing director, said the 
Ashfield Road premises, in 
north London, would be dosed, 
with the loss of 97 jobs, and 
sold for at least £2.5m. 


Courtney Pope 



Leaving aside the specialist 
contracting division, the group 
said it would have made a pre¬ 
tax profit of about £1.5m, com¬ 
pared with £432m in 1988-89. 
There was also a poor perfor¬ 
mance by lighting division and 
gearing stood at 80 per cent 
This year, the group said it 
would return to profitability, 
achieving at least £L5m after 
redundancy costs. Orders total¬ 
ling £2Sm were 30 per cent up 
on last year. 


Receivers in 
at Rockwood 
as disposal 
plan fails 

By Andrew HW 

ROCKWOOD HOLDINGS’ 
bankers have appointed 
administrative receivers at the 
troubled USE freight and dis¬ 
tribution company after 
last-ditch attempts to reduce 
the group’s borrowings faded. 

Negotiations to sell a sub¬ 
stantial part c£ the group were 
broken off by a potential 
buyer on Wednesday. Rock¬ 
wood said yesterday that the 
disposal would have been "a 
critical ingredient of the 
bank’s continuing support”. 
Time had run out for finding 
further solutions, added the 
directors in a statement. 

The receivers - Mr Michael 
Jordan and Mr John Powell of 
Cork Gully - hope to sell the 
business as a going concern. 

The app o i ntment of receiv¬ 
ers is a further blow for Rock- 
wood’s chairman Mr Tom For¬ 
rest and non-executive 
director, Mr Brian O’Connor. 

At one stage they headed 
three London-quoted compa¬ 
nies between them, but earlier 
this year resigned as vice 
chairman and chairman of 
Holmes Protection Group, a 
New York security company 
which has seen its profits 
slump in the last three years. 
Mr O’Connor is still chairman 
of Cresta Holdings, an Isle of 
Man nursing home and prop¬ 
erty group. 

In April, Rockwood warned 
that its 1989 results would be 
worse than expected, blaming 
a poor trading performance by 
its largest division - Interna¬ 
tional freight. 

Earlier this week, Rockwood 
announced that refinancing 
proposals, involving a £Sm 
convertible debt subscription 
by Mr Lee Ming Tee, had 
fallen through. 

Rockwood came to the USM 
in 1983, when it was called HB 
Electronic, and Mr Forrest 
took over in July 1986. The 
shares reached a peak of I4lp 
just before the 1987 stock mar¬ 
ket crash and was suspended 
yesterday at 

• Holmes Protection Group 
said yesterday that the 
delayed announcement of its 
1989 results was "imminent”. 
Holmes has been in negotia¬ 
tions with its US lenders about 
the payment schedule and 
interest payable on its debts. 


Aitcfa at £5,000 


after six months 


Aiteh Holdings, the diversified 
fashion group formerly known 
as Muntou Group, nearly dou¬ 
bled its operating profits, from 
£424,000 to £818,000, in the six 
mouths to May 31. 

There was a pre-tax profit of 
£5,000, against a loss of 
£72,000, despite exceptional 
reorganisation costs at Ben 
Sherman of £53,000. In the 
previous year there was a 
profit of £178,000 on the sale 
of a Hong Kong property. 

T ur n over in the six months 
rose £8.29m to £21.33m and 
there was a nfi profit per share 
.compared with a loss of OJilp. 
No dividend is being paid. 
When earnings have suffi¬ 
ciently improved the company 
will be in a position to pay 
dividends. 



Three c ontende rs; Garry Weston (left), Robert Pritzker and Larry Goodman . 

Sweetener battle coining to a climax 

Clare Pearson and Maggie Urry report on Berisford’s break-up _ 


B ERISFORD Interna¬ 
tional. which this week 
put all its businesses up 
for sale, has until now eluded 
the dutches of suitor after 
suitor, in part because of the 
political sensitivity of its own¬ 
ership of British Sugar. 

This subsidiary, acquired 
in 1982, is the source of Beris- 
ford’s appeal to predators. 
Because it commands nearly 
half the UK sugar market the 
authorities are bound to want 
the purchaser to be a fit and 
proper person, with adequate 
financial resources. 

After yesterday’s 
announcement from Associ¬ 
ated British Foods, the mill¬ 
ing and baking group beaded 
by Mr Garry Weston, that it 
was contemplating making 
an offer for Berisford’s food 
interests, Berisford said it 
had numerous potential bid¬ 
ders for the business. 

- But Mr Tim PotteT, food 
analyst at brokers’ Smith 
New Court commented: 
“Coming up with a long list 
of serious buyers is difficult.” 
ABF, the only bidder to gain 
clearance from the Monopo¬ 
lies and Mergers Commission 
to own British Sugar, has 
long been seen as the favour¬ 
ite. 

The company has had a 23 
per cent stake in Berisford 
since 1987. It bought the 
stake which Ferruzzi, the 
Italian agricultural products 
group, had built up prior to 
its £425m offer for 70 per cent 
of British Sugar. The bid was 
later blocked by the Monopo¬ 
lies Commission. 

ABF bid £767m for Beris¬ 
ford in October 19S7, and suc¬ 
ceeded in gaining majority 
support for its offer only to 
pull out after the stockmar- 
ket crash. Even then ABF 


was concerned about the 
value of Berisford’s. non- 
sugar interests and said it 
was keen to buy British 
Sugar on its own. 

The logic behind a merger 
between ABF and British 
Sugar is clear. ABF’s milling 
and baking businesses are 
s imil ar in many ways to Brit¬ 
ish Sugar's beet processing 
side. 

ABF mills grain and sells 
floor to other food manufac¬ 
turers as well as making its 
own bread and biscuits with 
brand names such as Sun- 
blest and Ryvita. British 
Sugar processes sugar beet 
and sells either in quantities 
ranging from tonnes to the 
lkg bags familiar on super¬ 
market shelves under the Sil¬ 
ver Spoon label. 

Both businesses buy from 
farmers, run large processing 
factories, operate within the 
Common Agricultural Policy, 
and sell to large industrial 
buyers aud, through retail¬ 
ers, to domestic customers. 

Of the other previous bid¬ 
ders Italy’s Ferruzzi is 
unlikely to be successful in a 
bid following the blocking of 
its earlier attempt. It owns 53 
per cent of Eridania, the lead¬ 
ing Italian sugar group, 
which in turn has 60 per cent 
of Bdghin-Say, a leading 
French sugar producer. 

Hiilsdown, the food and 
furniture group, which 
offered £486m for Berisford in 
1986, is no longer interested. 
Mr Harry Solomon, chair¬ 
man, said yesterday the com¬ 
pany had no intention of bid¬ 
ding now. 

Higher hopes are held of 
Mr Larry Goodman, the Irish, 
agribusinessmah, who holds 
about 13 per cent of Beris¬ 
ford’s shares. 


Mr Goodman has been seen 
as a likely candidate ever 
since he began building a 
stake in late 1988. Although 
over the same period be has 
also built up a significant 
holding in Unigate, the dairy 
gronp. Up till now he has 
managed to keep the market 
guessing about his inten¬ 
tions, consistently refusing to 
comment on either invest¬ 
ment. 

Nevertheless, hopes that he 
was contemplating an offer 
have taken on a new lease of. 
life in the last couple of 
months, fuelled by reports in 
the Irish press that he had 
lined up finance from French, 
Irish and Japanese banks. 

At the least, it seems likely 
that this notoriously secre¬ 
tive man will break his 
silence. He has gone so for as 
recruiting a financial public 
relations firm. 

British Sugar would appear 
to fit neatly into Mr Good- 
man’s declared ambitions to 
build a broadly-based food 
conglomerate. His Goodman 
International group of pri¬ 
vate companies is already 
Europe’s largest meat pro¬ 
cessing and export concern. 

Food Industries, the public 
vehicle, groups together 
interests in grain, mailings, 
cold storage and dairy. 
Recently it has been trying to 
buy dairy co-operatives to set 
up one of tile largest dairy 
groups in the country. - 

ABF has 23 per cent of 
Berisford and Goodman 13. A 
further 16 to 17 per-cent is in. 
the hands of just two other 
holders, the Pritzker brothers 
of the US and Mr Ephraim 
Margulies, the former chair- 
wart. 

It is a paradox of Beris- 
ford’s position that, despite 


its long-defended indepen¬ 
dence, institutional share¬ 
holders have sold ant so 
heavily over the years that 
the company could now, in 
theory, be delivered up to a 
bidder in half an hour. 

The Pritzker family, best 
known for its control of the 
Hyatt hotel chain, was 
brought into the company by 
Mr Margulies in September 

1987. They picked up about 
three quarters- of the 143 per 
cent stake sold by Tate & 
Lyle, the sweeteners group. 
At the time, their involve¬ 
ment with Berisford’s board 
was intimate. 

In Barbarians at the Gate, 
the book that recounts the 
bidding for RJR Nabisco in 

1988, Bryan Bur rough and 

John Helyar tell a story that 
casts a fascinating light both 
on this relationship and Mar- 
gulies’ free-wheeling busi¬ 
ness style. . 

Mr Margulies and Mr 
Howard Zuckermah, then 
Berisford’s US chief., was 
asked by Mr Jay Pritzker to 
commit some S125m to. an 
abortive consortium offer for 
Nabisco being put together 
by First Boston, the US 
investment bank. Mr Zacker- 
man instantly scribbled out 
instructions to make the sum 
available on the back of a dis- 
carded .pizza box. Questioned 
why Berisford’s directors 
were responding with such 
alacrity, Mr Zuckerman 
reportedly replied: “Jay 
asked them to.”.. 

Despite the change of the 
guard at Berisford, the Pritz- 
kers remain nonexecutive 
directors. According to the 
company they are ' fully 
supportive of the measures 
being taken by the current 
board. 


KEY EVENTS IN THE BATTLE OVER BERISFORD 


1982; 

Berisford buys British Sugar for £282m. 


1986: 

Hiilsdown, Tate & Lyle, and Ferruzzi each try to buy Beris¬ 
ford or British Sugar; the bids are referred to the Monopo¬ 
lies and Mergers Commission; Hiilsdown polls out. 


1987: 

MMC blocks Tate and Ferruzzi bids. Tate sells 14J per cent 
stake to Berisford directors and Pritzker family. Ferruzzi 
sells 23 per cent stake to Associated British Foods. ABF bids 
for Berisford but drops out after October stockmarket crash. 


1989: 

February: Mr Larry Goodman reveals a 4.9 per cent stake; 
subsequently increased to 13 per cent 


Berisford’s results show damage caused by Investments in 
New York property market; in December company says it 
will "slim down” its property, financial services and.remain¬ 
ing commodity trading interests. 

1990: . ... 

March: Mr Ephraim Margulies resigns as chairman and 
director after shareholder pressure. Hr JohnSdater, nonex¬ 
ecutive director, takes his place. Tate says it is considering 
bidding again. 

June: Tate's proposed offer referred to MMC. 

July 2: Tate drops bid, admitting its own sugar business had 
been colluding with British Sugar on prices. 

July 5: Berisford says all its businesses are up for sale. Also 
announces interim losses of £144-5m after provisions and 
write-offs, mainly relating to US property investments. 

July 6; ABF says contemplating offer for food businesses. 


_ LONDON RECENT ISSUES 

EQUITIES 



FIXED INTEREST STOCKS 


11“ 

JbnmL 

PaM 

up 

Latest 

Pffggtc 

1990 

Siodc 

Ctafng 

Price 

+ or 

Me 

HI# 

Ldp 

E 


101.73 

9 

n&p 

100p 

loop 

F.P. 

HU 

F.P. 

F.P. 

# 

- 

102 Iq 
2oom 
101 
87p 
USq 

100 

flip 

%9 

95p 

35p 

MlM Water Skpc tafe-Mc Ln 2008_ 
BHCto Fin lO.JSpcOC* Bds 2020 —. 

iBtaebfrd Toys 32pcCv. Has. La. 2005_ 

European LdarcSTSBOtl) Dr M P| 
KepmthCapFta. 11s pc Of. Bris2005 __ 

fcrirtti&5Tman9JpcOfB*2D05_ 

WmjtaR£i(fl)937SpcCn.Pf rf .H MaH . 

100 

IWg 

flip 
U3fl 
43 9 
96p 
«*P 

-2 

-1 

*11* 

F.P. 

- 

ssp 

fork Trial 9J9p (Net) FM.&.Pf 20p __ 

+1 


J 


Li Ka-Shing sells Cable and 
Wireless stake for £264m 


By John Elliott in Hong Kong 

MR LI KA-SHING, one of Hong 
Kong's leading businessmen, 
yesterday cut his three-year- 
old links with Cable and Wire- 
• less when he sold a 4B2 per 
cent stake in the telecommuni¬ 
cations group for £264m. 

Smith New Court bought the 
stake from Mr Li and placed 
the 5L5m shares with institu¬ 
tions. Mr LI bought the stake 
in September 1987 through 
three of his companies — 
Cheung Kong, Hutchison 
Whampoa and Cavendish Inter¬ 
national - for about HKS3bu, 
leaving an estimated surplus 


over the book cost of HKgTOOm. 
The sale is believed to have 
been prompted by C&W’s 
apparent refusal to give him 
board representation. 

Cable and Wireless said yes¬ 
terday that it had not yet 
received any formal notifica¬ 
tion that he had sold his stake. 
The company refused to com¬ 
ment on whether it had 


refused Mr Li and his represen¬ 
tatives places on the board. 

This is the second time in 
four years that Mr Lt, who con¬ 
trols a property to telecommu¬ 
nications business empire 


worth over US$3bn, has with¬ 
drawn from a British company. 

In 1986 Hutchison Whampoa 
bought a 5.9 per cent stake In 
Pearson, whose interests 
include the Financial Times. 
He sold the stake when he 
failed to come to terms with 
Pearson about expanding his 
involvement and gaining 
boardroom seats. 

Mr Li held on to the C&W 
stake partly because it fitted in 
with his ambitions to build a 
regionally-based international 
telecommunications business. 

See Lex 


Interest cats 
Palmerston to £3.7i 


Much higher interest charges 
of £9.im, compared with 
£4-99in, left taxable profits of 
Palmerston Holdings down 
from £5.11m to £3.65m for the 
year ended Mar ch 31 1990. 

Gross rents amonnted to 
£6.94m (£5.48m) while prop¬ 
erty outgoings took £2.53m 
(£2.06m). The surplus on the 
disposal of investment prop¬ 
erty and p roperty trading was 
slightly higher at £8.18m, 
against £7.5 7m. 

After tax of £901,000 
(£1.06m) and an extraordinary 
credit last time of £1.09m, 
earnings were well down from 
19. Ip (13p). 

The dividend is stepped up 
from 8.5p to 8.775p net despite 
an unchanged final distribu¬ 
tion of 5.75p. 


Coal pension funds win the day at Globe 

By Nikki Tnlt 


Hearts kicks off with 
64% of Hibernian 


By Jane Fuller 

HEART OF MIDLOTHIAN, the 
Scotish Premier League foot¬ 
ball dub bidding £6.1m for its 
rival Edinburgh Hibernian, has 
gained acceptances from the 
holders of about 64 per emit of 
the equity. 

At the first dosing date for 
the 40p-a-5hare offer, which 
has been bitterly opposed by 
Hibs fans, valid acceptances 
added up to 62.S per cent, 
including the 29.9 per cent 
owned by Inoco, the oil and 
property company. 

About L3 per cent more was 
subject to technical or legal 
hindrances. 

Hearts has said that it wants 
to gain at least 75 per cent of 
the stock to help it push 
through plans that include 


merging the two teams and 
moving to a new stadiuih, sett¬ 
ing Hibs’s Easter Road ground 
and disposing of Avon Inns, 
the south-west England pub 
and restaurant chain that Hihs 
bought from Inoco for £5.6m in 
February last year. . 

Another hurd le is that the 
Office of Fair Trading has said 
it will look at the proposed 
merger to see if it should be 
refereed to the' Monopolies 
Mergers Commission. 

The Hearts offer has been 
extended until July 13. 

Of the 25 per cent of Hflw's 
USM-qnoted shares that were 
frozen by the Court at Session 
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TRADITIONAL OPTIONS 


Gaits in Aaronson Bros- Aviva 


• First Dealings July 2 

© Last Dealings July 13 

• Last Declarations Oct 4 

• For settlement OcL 15 


For rate Indications sea end of 
London Sham Sendee 


Pet, Bwrtsford lntf_, CltyvMon, 
Dewey Warren, Gaelic Rea. and 
Sempemova. Put in DwM n rt IntL 
Put and call in Bertetord ML 


THE FATE of Globe 
Investment Trust was effec¬ 
tively sealed around lunchtime 
yesterday, when its predator, 
the British Coal Pension 
Funds, took its stake past the 
50 per cent mark. 

But for Globe’s small share¬ 
holders - who still number 
some 30,000-35,000, despite the 
trickle of sellers dining the 
past few days - there are still 
decisions to be made.. 

Globe’s management con¬ 
fined itself to a holding state¬ 
ment yesterday. The group 
said that it planned to ask the 
Coal Funds "to indiriate their 
intentions regarding the future 
management and investment 
policy of Globe”, and hopes for 
a meeting with the Coal men 
on Monday. The Globe board 
will then convene, perhaps a 
day later, and formal advice to 
shareholders should follow. 

But it is already worth con¬ 
sidering what the options 


might be. One immediate possi¬ 
bility may be to sen in the 
market for cash settlement. 
The Coal Funds extended their 
buying order on Friday after- 
noon - having originally asked 
their stockbrokers, BZW, to 
only acquire just over SO per 
cent. As a result, they con¬ 
trolled almost two-thirds of 
Globe’s equity by the market’s 
close. 

Whether BZW will still be 

on Monday 
m orn ing is less certain. Last 
nigh t, the Coal Funds said only 
that they had not made any 
decision on this score. How¬ 
ever, having secured control of 
Globe by a good margin yester¬ 
day, it is questionable whether 
the bidder will wish to fork out 
further cash now. The coal 
men may choose to sit back, 
watch the acceptances come in 
and, by this m^wns. gave mak¬ 
ing any further payment for 
some weeks. 


For small shareholders, for 
whom the "time-cost” of 
money is not significant, this 
may not matter too much. The 
offer wffiriaiiy closes on Mon¬ 
day, and has to remain open at 
least another fortnight 

Unless any shareholder is 
desperate for cash, it is almost 
certainly worth waiting to see 
what Globe recommends. 
Essentially, the trust managers 
will need to decide whether it 
is worth small shareholders 
staying invested in the trust, 
in a minority position. 

On face value, this is 
unlikely to be an attractive 
option. The discount on such a 
trust would probably be well 
above average for the sector, 
and investors would need to 
consider whether there would 
be any liq uidity in the shares. 
The discount on British Invest¬ 
ment Trust, for example, 
where the Coal Funds own 85 
per cent, has averaged 21 per 


cent over the past 12 months. 

However, given that the offer 
is open for two more weeks at 
least, there Is little point in 
posting acceptances in a rush. 
A better policy would be to see 
what information Globe 
extracts about the Coal men’s 
■ intentions, and to make a deci¬ 
sion then. 

If shareholders do eventually 
decide to accept, they should 
also remember that they have 
the choice of the 205p-a-share 
cash offer or of taking shares 
in the new Malvern Index 
Trust This option, too, is open 
until at least July 23. 

The relative merits of these 
alternatives will depend 
largely on each individual 
investor’s tax position and his/ 
her view of the UK stockmar- 
ket’s prospects. In short the 
battle may be over, but share¬ 
holders should stay tuned in 
for a few more days at least 
See Lex 


Second half profits of £241j000 
failed to pull Real Time Con¬ 
trol, the USM-qnoted computer 
keyboard and epos equipment 
maker, back Into the black 
for the year to March 
31. 

The pre-tax loss was £55,000 
compared with profits of 
£272,000. Earnings per share 
worked through at 0.5p (L 4 p) 


and the directors have pro¬ 
posed a final dividend - 
of lp (nil) for the 
year. ,i- 

, Although turnover moved 
ahead to £428m (£3JBm) operat¬ 
ing losses were .£ 297,000 

(£77,000 profit). Investment 
income contributed £242,000 
(£135,000). There was aa £ 37,000 
tax credit (£175,000 charge). 


DIVIDENDS AHWGUWCEti ~ 

Current 

payment 

Data of 
payment 

Correa Total Total 

ponding- -for .- -;tast ■ 
dividend - year .year 

Fuller Smith —-3.04 

Ivory & Stow . w ._ .tin 4JSt 
Kamo IP El • inf till 

Aug 21 
Aug 2& 

2-9 - 5l5 -4,46 ■ 

4J5 : £75 5l76, .. 

a r m * 

Palmerston Hide _ fln .. 5.75 

Red Time 8 ___fin 1 

Sept 28 

0.5 • : 0JS - 

8.78 8.776.' AS 

nU ; / ■ 1 — nH • . 

urvnaenc* anown pence per stare net except where ottwrwfee stated- 
Equivalent after allowing for scrip bnia; fOn capital' iottBssod^by 
rights and/or acquisition issues. 5USM stock. fThtaTMartcet. - 
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economic diary 


TODAY: Welfih Conservative 
Par^cbnferenca^ Uandudno. 
TUC National Health Service 
rally;. Trafalgar Square. Pro* 
■ test marches against delays 
in .amending, anti-trade, union 
JesSslaflon; Johannesburg^ -. 
TOMORROW: National Union 
of Mineworinrs national exec- 
- titlve meets In advance of 
■annual : conference, Durham; 
. (conference until July 12). 
MONDAY:. June' provisional 
producer price Index num¬ 
bers; Group, of 10 central 
-bankers two-day meeting 
opens in Basie. Switzerland. 
Housing charity Shelter, pub¬ 
lishes self-build guide. The 
Economist two-day confer¬ 
ence on international and 
investor relations - opens. 
Annual economic summit of 
leaders of seven . leading 
Western industrial - nations 
opens, Houston, Texas (until 
July If).-Organisation of Afri¬ 
can- Unity summit 'opens, 
address by Mr Nelson Mand¬ 
ela, Addis Ababa (until July 
11). European Parliament ses¬ 
sion opens, Strasbourg,' (until 
July . 13). US consumer credit 
figures for May. Professor 
Paul Krugman, MIT and 
CEPR, speaks on "Centre and 
periphery: regional issues in 
the New Europe" at European 
Commission offices, London 
TUESDAY: Preparatory com¬ 
mittee for CSCE summit 
meets, Vienna.: Statement by 
Rallfrelght Users Group. Offi- 
1 dials of five permanent mem¬ 
bers of UN Security Council 
meet in Paris 1 to discuss Cam¬ 
bodia. 

WEDNESDAY: ■ Cambridge 
Econometrics and the : UK 
Centre for Economic and 
Environmental Development 
two-day conference opens at 
Robinson College on "The UK 
economy and the green 
1990s”. Financial Times 
two-day -conference opens on 
“Teiecommunfcations and (he 
European business market” 
THURSDAY: Capital issues 
and redemptions in June. EC 
Transport Ministers meet 
informally in Turin. Princess 
of Wales at international con¬ 
gress for the family, Brighton. 
Winchester Cathedral 
launches £7m -appeal. Lord 
Hallsham speaks at Foyles 
lunch. 

FRIDAY: Usable steel produc¬ 
tion in -June; Retail prices 
index ~ and. tax and . prices 
index. (June). US producer 
prices for June, ' 


LONDON TRADED OPTIONS 


A STRONG advance by Wall 
Street and a late technical 
squeeze pushed the futures mar¬ 
ket Mgher yesterday, while In the 
..options market a large placing of 
CableWireless shares boosted 

activity... 

~ The September FT-8E 100 Index 
; futures (dosed at 2,412.0, up 19 on 
the day. Its -lead over the cash 
index finished at 74. points, com* 
pared with £3 points at the close 
of the previous session. 

Analysts-said the increased 
premium of fee futures over the 
underlying market represented a 
small increase In optimism about 
the near-term outlook for equities. 
However,.ihe main factors driving 
the futures market higher couki 
quickly disappear. 


A strong advance on Wait 
Street combined with a technical 
squeeze, spurred on by options- 
related buying, were the main 
.causes of the rally. But dealers 
said there was confusion about 
how much further the stock mar¬ 
ket could advance. 

The recent optimism sparked 
off by hopes of lower interest 
rates seems to have faded. Mean¬ 
while, the recent rash of profit 
warnings and downgrading by 
brokerages has left some inves¬ 
tors uneasy about the market's 
current level. 

In the FT-SE index options, the 
uncertainty about the equity mar¬ 
ket's direction kept trading vol¬ 
umes low, A total of 3.557 FT-SE 
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2J507 were puts and 1.050 were 
calls- The July 2,350 puts was fee 
busiest series, trading 660 con¬ 
tracts. 

Among the other traded 
options, turnover was depressed 
by the lack of business on fee 
stock market A total of 18,524 
contracts changed hands, too lit¬ 
tle to keep most brokers occupied 
tor long. Yesterday's volume was 
divided between 10,406 calls and 
8.118 puts. 

A placing of 51m Cable & Wire- 
teas shares triggered active put 
buying and call selling. The Octo¬ 
ber 550 and July 500 calls were 
among the favourites. A total of 
2.448 contracts changed hands, of 
which 1.734 were calls and 714 

were puts. ..... 
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FT-ACTIIARIES SHARE INDICES 


Q The Financial Times Ltd 1990. Compiled by the Financial Times Ltd In conjunction with the institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show 
number of stocks per seetlo 
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CAPITAL GOODS (196) 
Building Materials £261 
Cofltfittlmg, CatstntftlM (3b)-Jl 
Electricals (10) 

Electronics (26> 
Engineering-Aerospace (8) 
Engineering-General (46) 
Uetab aad Uetal Foreiing (U.J 
Motors (14).. 

Other Industrial Materials Q4I 
COKSUKESGSOUP 
Brewers and Distillers (22) 
Food Manufacturing (20). 
Food Retailing (16) 

Health and Household 05) 

Leisure (32). 

Packaging & Paper (12) 
Publishing & Printing Q6)_ 

Stores (34). 

Textiles (11). 

OTHER GROUPS 000. 

Agencies (17). 

Chemicals (23). 

Conglomerates (15)__ 

Transport (13)..... 

Telephone Networks(2).J 

WaterilO). 

Miscellaneous (26). 


INDUSTRIAL GROUP («0)-0170.86 


Oil & Gas (20)...J2294.60 


500 SHARE INDEX (500). 


FINANCIAL GROUP QOS) 

Banks (9)_ 
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Property. (47).— 

Other Financial (24). 


Investment Trusts (67) 
Overseas Traders (5).. 


ALL-SHARE INDEX (680) J1154.I0 


FT-SE 100 SHARE INDEX* j 


Friday July 6 1990 
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10.62 


9.74 


Day's 


48.6 


Day's 
High (a) 




Graft 

Idi*N 

meld%J 
l(Act ay 
(25%| 


5.29 

5.42 

5.73 
5.41 
4.46 

4.98 
5.21 

6.98 
633 
5J1 
388 
3.62 
428 
329 

2.73 
4.14 
5.66 
521 
4.72 
727 
5.00 
223 

5.19 

6.19 
433 
435 
6.95 
4.% 


437 


538 


4.68 


5.71 
634 
5.06 
5.99 
6.50 
485 
427 

6.72 


320 

632 


4,79 


Day's 
Or) 


23232 


EsL 

P/E 

Ratio 

(Net) 


926 

8.96 

784 

1034 

12.44 

8.69 

10.09 

5.02 

7.61 

10.35 

13.17 

12.71 

11.95 

1382 

1738 

12.44 

U.28 

1231 

1131 

10.14 

10.98 

20.82 

1039 

1125 

1182 

12.00 

680 

9.42 


1131 


10.23 


xd ad], 
1990 
to date 


19.75 
2729 
34.92 
61.43 
26J2 
9.54 
ID. 10 
16.45 
9.81 
363B 
2032 
2338 
19.91 

33.61 
25.10 
24.42 

12.94 
8L93 
1580 
1826 
17.19 
1527 
3139 

31.95 
47.77 

3.78 

080 

37.62 


19.89 




The 

Jul 

5 


Index 

No. 


Wed 

Jol 

4 


Index 

No. 


875.02 
1107.22 
1427.03 
1247321 
1806.62 
46839 
490.04 
47733 
36434 
11565.24 
1129534 
1604.49 
11104.28 
2S0026 
2532.00 
1486.41 
605.45 
354228 
788.24 
496.17 
118822 
1715.69 
1267.90 
162326 
1227837 
1246.03 
195583 
1806.9611 


1169J7 


(228385 





884.90 
112430 
1438.73 
249989 
182533 
469.63 
49380 
49036 
369.92 
158033 


Tue 

Jul 

3 


Index 

No. 


897.43 
114L48 
145734 
12515.45 
1852.66 
47452 
496.90 
49534 
37569 
161133 


1312.46031987 


[161621 
1114.08 
1254542 
[256686 
150456 
606.76 
13583.78 
805.00 
508.90 
|119B87 
1727.33 
1277J2 
[165437 
[2287,80 
1254.99 
197282 


[162332 
111986 
[255137 
2597.01 
1515340 
607.79 
1359335 
803.60 
51135 
11207.23 
[1736.87 
1287.12 
1669.67 
231232 
1267.060 
1956.75 


816 J611823J7 070684 


1182.43 


2298.27 


11276.36 


79720 
837.00 
[1446.46 
691.96 
987.99 
437.98 
[1104.19 
28922 


11206.86 
|l459.88 


[1151.071116229 


Jul 

3 


2331.4 


2371.7 


800.97 
83081 
1476.4611 
70128 
100838 
439.43 
1114.71 
29126 


1215.91 
1467.74U 


Jel 

2 


2372.0 


Year 
■90 
(approxX 


Index 

No. 


Highs and Lows index 


1990 


Since 


High 


96785 
[118836 
8636.68 
2827.72 
223051 
0.00 
030 
51727 
33032 
1649.47 
1255.63 
1368.95 
U45.40 
7395.82 
2260.40 
676.80 
569.03 
8573.12 
82736 
54467 
□29.07 
137630 
1278.06 
1672.02 
2477,06 
0074.46 
0.00 


1191.68 


2297.91 


EU7J9 




80335 
830.95 
48339 D 
707.45 
1016.66 
43837 
111320 
293.02 


122230 

1479.49 


1116935 


JUB 

29 


2374.6 


1165.48 


1246.12 


96030 
lisa 21 

16ZL44 
275115 

2044.72 
502j42 
505.10 

51537 
403.90 
1774.64 3/1 
1357.03 3/1 
163839 
1184.41 
255137 
2795.49 
1727.22 9 /1 
61633 14/6 
38S3.61 
66632 
55437 
123332 

1757.73 
1335,87 

172231 
245830 
1290.72 
2079.08 16/2 
1 98135 3 fl 


4/1 
3 A 
4/1 
4/1 
9/1 
13/6 
15/6 
4/1 
4/1 


13/6 

3/1 

3/7 

4/1 


4/1 

13/6 

4/1 

3/1 

15/6 

14/6 

14/6 

4/1 

3/1 


1234.94 3 /1 


2475.71 2/1 


73939 
72601 
097 J2 
57735 
956.22 
33452 
[132654 
362.48 


116450 

1348.97 


12234 


Year 

2189.1 


133855 3 71 


869.67 

91830 

1519.19 

763.09 

1194.74 

50202 

124253 

35059 


3/1 

2/2 

29/6 

2A 

4 n 
8/2 
4/1 
±JL 


132381 

161484 


4/1 

UL 


122633 3/1 


2463.7 3 /2 


Low 


813.49 30/4 
98951 30/4 
1278.36 1/5 
[2317.73 6 /3 
171735 30/4 
40955 6/3 
44831 3Q/4 
457.99 27/4 
327.76 10/5 
147235 3/5 

1151.43 30/4 
136931 6/3 
1001.05 38/4 
218884 30/4 
[236535 6/3 
126685 30/4 
53435 30/4 

3029J5 30/4 

690.43 27/4 
44730 30/4 
1059.71 30/4 
147139 30/4 
1138J6 27/4 
1480.06 30/4 
2093.96 30/4 
101936 30/4 
1820.20 1 /5 
167489 10/5 


High 


Comp 


latlon 


Low 


1038.07 

138188 

195150 

3040.80 

fe30&22 


1051,74 30/4 


211134 30/4 


114035 30/4 


735.74 30/4 
766.65 27/4 
1220.17 1 15 
622.62 30/4 
987.99 5 /7 
403122 30/4 
105533 4/5 


28932 5/7 


1113.92 30/4 
1269.70 30/4 


104336 30/4 


2103.4 3Q/4 


502.42 
50510 
596.67 

411.42 
188153 
1417.92 

1638.69 
1220.42 
272250 
2795.49 
1845.77 

739.48 

5070.66 

116058 

91452 

1233-52 

179557 

1545.46 

1819.46 

2554.69 
1290.72 
2079.08 
2087.06 


16/7 187 
W7 m 
16/7/87 
8/9/89 
19/5/89 
13/6/90 
15/6/90 
9 /10/87 
13/10/87 
18/8/89 
4/9/89 
13/6/90 
4/9/89 
5/9/89 
4/1/90 
8/9/89 
16/7/87 
5 00/87 
29/7 f87 
2/10/87 
3A/90 
17/7/87 
5/10/87 
11/8/89 
12/7/89 
3A/» 
16/2/90 
11/7/89 


1273.71 5 /9 /89 


2475.71 2 /1 /90 


1369.88 16/7 /H7 


50.71 13/12/74 
4427 11/12/74 
71.48 2 /12/74 

84.71 25/6 /« 
1229.01 8 AO/85 
409J5 6/3/90 
448J1 30/4/90 

49.65 6 A AS 
19.91 6 A 

277J5 15A/81 
61.4113A2/74 
69.47 13/12/74 
59.67 13/12/74 
5425 11/12/74 
17538 28/5 /80 
5423 9 A A 5 
43.46 6 A A5 
55.08 bfl.P5 
52.63 6 A /75 

62.66 11/12/74 
58L63 6 A/75 

87035 4 /12/87 
7L20 1 /12/74 
97539 101 11/87 
90.80 29/6 /62 
517.92 30/11/84 
1820-20 1/5/90 
6039 6 n m 


59.01 13/12/74 


8733 29/5 /62 


63.49 13/12/74 


896.67 

91830 

151939 

76831 

139936 

54739 

1398.87 

603.48 


13/10/87 
2 A/90 
29/6/90 
29/12/89 
17/7 ten 
12/10/87 
5/9/W 
16/7/87 


1323.61 

1614.04 


4A/90 

3/1/90 


123857 16/7 /87 


5538 13/12/74 
62.44 12/12/74 
44.88 2fl{75 
43.96 13/12/74 
6536 16/12/74 
3131 7 /l A5 
56.01 20/4 US 
3329 17/12/74 


713213/12/74 
9737 6 /1 /75 


61.92 13/12/74 


2463.7 3 A /90 


986.9 23/7/84 



FIXED II 

mm 




PRICE 

Frl 

Day's 

Thu 

xdadj. 

xdadj. 


INDICES 

Jul 

change 

Jul 

today 

1990 



6 

% 

5 


to date 


British (fcwrasmt 






1 

Up to 5 years. 

335.44 

-0.05 

115.50 

— 

633 

2 

5-15 years. 

120.91 

40.02 

120.89 

- 

6.91 

3 

Over 15 years. 

124.00 

40.09 

123.89 

- i 

6.15 

4 

Irredeemables. 

141.02 

-1.01 

142.46 

- 

735 

5 

Ail stocks. 

121.14 

-0.01 

121.15 

1 - 

6.79 


Iadex-Unbed 






6 

Up to 5 years. 

146.65 

40.08 

146.53 

- 

1.49 

7 

Over 5 years. 

137.31 

40.06 

137.23 


2.03 

8 

Ail stocks. 

137.90 

40.06 

137.82 

— 

1.99 

9 

BdMRtVB&LOfcB _ 

100.51 

-0.36 

100.88 

_ 

6.11 

10 

Preference — 

74.76 

-0.01 

74-77 

_ ( 

3.45 









AVERAGE GROSS 
REDEMPTION YIELDS 


Z 

2 

3 

4 

5 

6 

7 

8 
9 

10 


11 

12 

13 

14 


15 

16 
17 


18 


Low 

Coupons 

Medium 

Coqpons 

High 

Coupons 

irredeemables. 


5 years._J 

15 years._| 

25 years... 

5 years- \ 

13 years.- 

25 yean.. 

5 years._ 

15 years.—. 

25 yean- 

. i 


TmlrJ tufcwl 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


UptoSyrs. 

OwrSyrs. 

Upto5yrs. 

0ver5yrs. 


Debs& 


5 years... 
15yearsw.. 
25 years-.J 


Frl 

Jul 

6 


10.88 

10.87 

20.87 

12.25 
1139 
11.03 
1234 
11.63 

11.25 
10.89 


539 

4.27 

433 

4.09 


13.87 

12.79 

1234 




12.65 


Thu 

Jul 

5 


10.79 

10.78 

10.78 

12.20 

11.41 

11.03 

12.28 

11.63 

1125 

10.77 


4.26 

432 

4.09 


13.94 

12.82 

12.49 


1233 


Year 
ago 
(approx.) 


10.05 

9.41 

9.25 

10.82 

937 

9.45 

10.94 

10.09 

9.64 

927 


3.75 

3.68 

3.00 

331 


12.05 

11.70 

1135 


1031 


1990 


Hiaii 


1236 

11.94 

11.35 

13.58 

12.45 

11.98 

13.67 

12.76 

12.27 

1L83 


2/5 
30/4 
30/4 
2 /5 
27/4 
27/4 
2/5 
27/4 
27/4 
30/4 


5.40 

4.31 

433 

4.13 


16/5 

30/4 

6/7 

30/4 


16.70 

14.48 

13.89 


30/4 
26/4 
4 15 


12.65 6 H 


Low 


10.16 

9.58 

9.52 

11.03 

9.97 

9.65 

11.17 

10.17 
9.78 

9.66 


2 

2 

2 

2 

2 

2 

2 

2 

2 


a 

ii 

A 

it 

A 

A 

A 


4/1 


3.83 5 11 
3.60 4 /1 
2.95 2/1 
3.43 4 A 


13.01 15A 
12.27 12/1 
11.99 2 A 


10.87 2 /1 



Engineering - Genera/....._ 29, 

Water... 29/ 

Agencies. 3 

Conglomerates.. 3 

Telephone Networks. 30/11/84 

Electronics... 30/12/33 



BasevalM 

486.00 

486.00 

1968.45 

1114.07 

1114.07 

517.92 

164665 


(U ' IK * e * 232 ^- 1; ^ 31,1 23263; 10am 23M.1; 11 am233L0; Noon2337.7;lpm23393;2pm2337.7;3pm 2335.4;4pm2338.4;4.10pm 2338.8;(a) 439pm 

Equity section or group Base date BasevalM Equity section argmnp Base date 

Engineering-Aerospace___ 29/12/89 486.00 Other Industrial Materials- 31/12/80 

Hea/WHousehold Products.— 30/12/77 

Other Groups... 31/12/74 

Overseas Traders__ 31/12/74 

Industrial Grata __ 31/12/70 

Other Financial.. 31, 


Food Manufacturing. 



Base nine 

287.41 

261.77 

63.75 

100.00 

128.20 

128.06 

114.13 


Equity section w grenp 

Food Retailing. 

insurance Brokers. 

AllOther. 

British Government.. 

Do. Index-linked _. 

Debs & Loans. 

Preference_ 

FT-SE 100 Index ..... 


29/12/67 

29/12/67 

10/4/62 

31/12/75 

30/4/82 



31/: 
30/12/83 


114.13 

96.67 

100.00 

100.00 

100.00 

100.00 

76.72 

1000.00 


t Flat yield. A list of constituents is available from the Publishers, The Financial Times, Number One, Southwark Bridge, London SE19HL, price 15o, fay post 35p. 

CONSTITUENT CHANGES: Euromaney Publications (32) has been deleted and reptaced byT.T. Group (7). New holding company: General Accident Fire & Life Assurance Corporation (66) 

has become General Accident PLC. 


t a. 
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FT-ACTUAHIES SHARE INDICES - QUARTERLY VALUATION 

The market capitalisation of the groups and sub-sections of the FT-Actuaries indices as 
at June. 29,1990, are expressed below in millions of pounds and as a percentage of the 
All-Share index. Similar figures are also provided for the two preceding quarters. 


1 

2 

3 

4 

5 

7 

8 
9 

10 

21 

22 

25 

26 
27 
29 

31 

32 

34 

35 

40 

41 

42 

43 

44 

46 

47 

48 

49 
51 


59 


61 

62 

65 

66 

67 

68 

69 

70 


71 

91 


99 


EQUITY GROUPS 
& SUB-SECTIONS 

(Figures to parentheses denote 
of stocks) 


CAPITAL GOODS GROUP- 

Building Materials-.J— - 

Contracting, Cunftmrtlwi......— 

Electricals------ 

hfterasp 

~Ge*raJ 
Metals ana MMil Fanning 

Motors...— 

Otta-KndastriaK Materials.. 

CONSUMER GROUP_ 

Btrwers and Dlsti flees 
Food Manufacturing. 

Food Retailing 

Health and Household- 

Leisure.——————™—- 

Packaging aad Paoer.. 

nd Printing- 

Textiles. .. —« 

OTHER GROUPS- 

tends - 

Coemlcab_— 

Conglomerates ^—.......—- 

Trareport.- 

Tetemeffetmts - 

Water..-- 

M tay[ [ M fii ) B S _____ 

INDUSTRIAL GROUP- 

Oil and Sis..... —. —— 

50QSHARE INDEX-- - 

FlttANOALGROUP - .,-ZZ 

Bams -.. >.. . 

tiwaace (Ufd — . 

Insurance ( C omposite).....— 

Inswance Brokers- 

Merchant Banks — 

Property .. .......... 

twfnarial —..—. 


(195) 

(26) 

(36) 

O0) 

(26) 

(89 

(45) 

(6) 

04) 

.(24) 

G79I 

(22) 

(20) 

06) 

. 05) 
132) 
02) 
07) 
(34) 
OZ) 
006) 
07) 
C23) 
05) 
03) 
(2) 
am 
(26) 
(480) 
(20) 


oob) 

(9) 

m 

tti 

(8) 

m 

(47) 

J24) 


(67) 

(S> 


ALL-SHARE INDEX- 


(680) 


Market 
capita) Batin 
n at 

Jun.29 f 1990 
(£aiJ 


78J&1ILB 

14.297.2 
‘ 6,842.4 

3,489.4 

13.058.6 

5.1662 

8,226.9 

4316.6 

10324.9 
145,142.0 
273703 
203693 

16352.2 
31.694 J> 
14394J 

3372-7 

8,627.2 

20.946.9 
2,114.7 

,727.4 
1723 
16,947.0 
203633 
10371.4 
243263 
6,4903 
15,857 2 


“If 


51.1573 


3773453 


663328 

25,2963 

8,789.9 

12,(00.9 

2,1303 

2334.1 

33383.9 

3377.6 


14344.0 

2,907.4 


461,409.7 


% 

of bU 


17.02 
3.10 
L48 
0.76 
233 
132 
1.78 
0.93 
0.94 
4.08 
1L 46 
5.93 
439 
339 
6.87 
330 
0.71 
137 
434 
0.46 


L77 

337 

4.41 
3L29 
537 

1.41 
3.44 

70.74 

11.08 


8132 


1438 

5.48 

1.91 

2.61 

0.46 

035 

238 

0.79 


335 

0.65 


100 J) 


capttaltaUoa 
as at 

Mar30,1990 
ttnU 


74,2253 

12.702.4 

6.401.4 
3386-4 

12,9322 

4.6913 

7,4973 

4.210.8 
4^98.4 

18,0»3 

131,6293 

23.821.9 
18,972.7 
14,5683 

30.207.9 
13^37.7 

2.1233 

7^88.2 

18,6613 

2,1073 

97^4713 

7.446.4 
15,483.0 
18,7693 

9.777.9 
223643 

6.439.4 

16.971.4 
303326.6 

50670.4 


353,997jO 


66,4453 

26,7143! 
7391i 
10,964-0 
2.061.9 
2^563 
.7163 


13L6603 

2,849.7 


436,9523 


% 
of all 
share 
Index 


16.99 

2.93 

L47 

0.78 

Z.% 

1.07 

1.72 

0.96 

0.98 

432 

3032 

5.45 

434 

334 

6.91 

303 

0.49 

131 

437 

0.48 

2231 

L70 

334 

431 

234 

5.17 

L47 

3.88 

69.42 

1130 


81.02 


1521 

631 

1.69 

231 

0X7 

0.61 

2.92 

a90 


333 

034 


100 JO 


Mariiet 

capitalisation 
as ax 

Dec. 29,1989 
ttmJ 


80L88L0 

14,043.0 

6,9752 

3,6533 

14,109.7 

5241.0 

7 m 935J> 

4,1253 

4.7753 

20,0223 

144,801.2 

25,6292 

20.936.4 
14,7642 

23%3 
9,0793 
19,706.6 
3,6753 
992572 
7,253.9 
14,644.9 
173543 
10,3072 

24388.4 
6,511.7 

18,7962 

324,939.4 

53,9129 


378,8523 


723273 
26,787.9 
8.440.4 
12,881.1 
22302 
33U3 
13,966.7 
4389.7 


15,4963 

3250.0 


470,125.9 


% 
of all 


17.21 

2.99 

1.48 

0.7B 

3.00 

131 

1.69 

0JB8 

1.02 

426 

30.80 

5.45 

4.45 
314 
7.03 
332 
051 
L93 
429 
0.78 

2121 

134 

3.12 

345 

219 

523 

138 

4.00 

6922 

1L46 


8038 


15.43 

5.70 

1.80 

2.74 

0.47 

031 

2.98 

0.93 


330 

069 


1003 


ARCHITECTURE 


The Financial Times proposes to publish this survey on: 

■ 

i 

5th September 1990 

For a full editorial synopsis and advertisement details, 

please contact 

Joanna Shaddock 
on 071 873 3269 


or write to her at : 

■ 

■ 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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luatpri ButiNfu Niwmnt 


ES 

W 


CAREER 

CHOICE 


The Financial 
Times proposes to 
publish a Survey on 
the above on 

17th October 
1990 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 


on 071-873 3351 
or write to him at: 


Number One, Southwark 
Bridge 

London SE1 9HL. 
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rsJ OX I C E O JF 
M EW R AX E 


Tlhe toOnriig rate of Interast writ 
apply from Saturday 7th July 1090. 

MONEY MARKET PLUS 




m 


IET 




. 69 % 

Giass 

E|IIV* 


Thn mt bwng equMant id 

0.76% tbftv* th4 tftfM ii w a t i UBOR as 
tti Aid Jvly 7080 t i* accordance Mb 
the lama at the account- 



Hud Office, High SUM, 
SJUptto. North tofUura, BD23 1 DN. 
TM: 0758 700600 

RENB OF THE BMlBiM S8QEICS ftSOCUDOli 



GLOBE 


INVESTMENT TRUST P.L.C 


BRITAIN’S LARGEST INVESTMENT TRUST 


The offer from 
British Coal Pension Funds 


HEAR YOUR BOARD’S 

ADVICE 


FREEPHONE GLOBEUNE 


0800 
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PANIES AND FINANCE 


Renault offers $98.9m to 

all of Mack Trucks 


o 


By Karon Zagor in New York and Kevin Done in London 


RENAULT Ve'hicules 
Industrials (RVI), the comma:' 
dal vehicles subsidiary of Ren¬ 
ault of France, is bidding 
$3&9m to take full control of 
Mat* Tracks, the troubled OS 
truck producer, of which it 
holds 445 per cent. 

it is offering to buy the oat* 
standing stock is Mack for $6 a 
share in rei sh, 

RVI said its offer was 
prompted in part by concern 
over the deterioration of 
Mack's financial position and 
the need to restructure or 
refinance some of Black’s debt. 

Mack disclosed yesterday 
that it may soon default on a 
loan agreement concerning 
$l48m of secured credit from 
Citibank and Credit Lyonnais. 

The US truck maker also 
forecast a net loss of about 
$90xn for the first half of 1590 
ami a net loss of about $130m 
for the full year. The company 
does not expect to return to 
profitability before 1992. 


M«nir shares, which are 
traded over the counter, rose 
by fr gfl to $650 each fuelled by 
market expectations that Ren¬ 
ault might eventually bid more 
fhwn the $6 offered yesterday. 

Mack’s truck financing sub¬ 
sidiary has extended the matu¬ 
rity date of a $350m revolving 
credit agreement with Chemi¬ 
cal T*aii Tr by two weeks and is 
trying to obtain a long-term 
extension of the credit. 

RVTs decision to take full 
control of Black could pave the 
way for the integration of the 
operations with Volvo GM 
Heavy Truck, the US company 
76 per ceni-owned by Volvo of 
Sweden and 34 per cent by 
General Motors. Renault and 
Volvo are forming a far-reach¬ 
ing alliance, including the 
exchange of 45 per cent stakes 
in their respective track sub¬ 
sidiaries. 

Recently RVI had to support 
Mack by buying $50m worth of 
its convertible debentures. RVI 


currently owns Made warrants 
and convertible debentures 
that would increase its owner¬ 
ship to about 61.1 per cent of 
Mack's outstanding shares 
when exercised and converted. 

Black’s problems have arisen 
partly from the overall softness 
of the US truck industry which 
has hurt all the big US makers. 
Analysts expect Navistar to 
post a loss for the year and 
Paccar’s earnings to drop by 
about 50 per cent 

In addition. Black’s large 
debt burden of about 9879m 
has contributed to Its 

rwstrinteri financial flexibility. 

Renault said its $6 a share 
offer was subject to Mack 
receiving by July 20 waivers 
from lenders to Mack and its 
subsidiaries and an extension 
of maturity of ***** Mark 
Financial Carp revolving credit 
facility. This would enable 
Black and its subsidiaries to 
comply with their credit facili¬ 
ties to the end of the year. 


BfG plans to shed a third of staff 


By Katharine Campbell in Frankfurt 


BFG, THE troubled bank 
which is the sixth largest in 
West Germany, is planning to 
cut more than a third of its 
workforce as part of a wide 
strategic review. 

The move, which would be 
unusual for any German bank 
where job security is seen as 
sacrosanct, will be particulaxiy 
controversial given BfG’s his¬ 
tory — the bank was 100 per 
cent-owned by the German 
unions until 1987. 

At a meeting today, BfG 
executives will detail plans to 
cut 2,700 jobs from a total of 
7,340 and dose 60 of its 240 
branches, according to the 
Gewerkschaft Handel, Banken 
und Versicherungen (HBV), 
the bank trades union. 


Mr Bans-Gearg Stritter, on 
the board of HBV, yesterday 
wrote to BfG employees 
expressing his concern at the 
proposals. The union hopes to 
parsoade the bank to recan- 
aider, 

BfG, whose 1989 results were 
saved from loss by property 
sales, has been involved in a 
string of controversial enter¬ 
prises, ranging from the long- 
running scandal over the Neue 
Heimat construction company, 
to costly involvement with Co 
op, the German retailer that 
nearly went bankrupt last 


Aachener und Mfinchener, 
the German insurance com¬ 
pany, took a 50 per cent bold¬ 
ing in the bank in 1987, and Mr 
Paul Wteandt was brought in 
as chief executive in March to 
mastermind a reorganisation. 

BfG has announced the need 
for a capital Injection of 
DMlbn ($606m) before the end 
of this year. This week, AMB 
announced an unusual form of 
rights issue with the Italian 
insurance group Fondiaria to 
fond its share of the capital 


Under union control, BfG 
has been widely criticised for 
being an unwieldy and poorly 
focused operation. 


Because BfG is still 495 per 
cent owned by BGAG, the 
trade union holding company, 
there is likely to be strong 
opposition to the proposed staff 
cuts. 


Casino to cut payroll by 20% 


By George Graham in Paris 

CASZNO, THE stores and fast 
food group which in April pro¬ 
pelled itself into the front 
ranks of French retailing with 
the FFr3bn ($540m) acquisition 
of the La Ruche Meridionals 
supermarkets chain, is to 
re du ce its workforce by more 
than 29 per cent in a far-reach¬ 
ing overhaul. 

Ur Antoine Guichard, 
Casino’s 63-year-old chairman, 
said the group had to improve 
its performance radically to 
keep faith with Argyll of the 
UK and Ahold of the Nether¬ 
lands, its two partners in the 
European Retail Alliance 
formed last September. 

“The strategic vision is for 
each of us to become the stron¬ 
gest in its own country. Ahold 


is already than, Argyll is rap¬ 
idly getting there, we are doing 
mir best to be there in 1992 or 
1993," Mr Guichard said. 

He outlined a four point 
“optimisation nlan.* Tncinding- 

• Shedding 1,440 administra¬ 
tive and ‘warehouse jobs, 
mostly from the Agen head¬ 
quarters of La Ruche; 

• Renegotiating with its sup¬ 
pliers to save FFr230m on pur¬ 
chasing casts this year and 
FFrflOm in 1992; 

• hivesting FFr45bn over the 
next three years on remodell¬ 
ing existing stores and braid¬ 
ing new supermarkets and 
hypermarkets; 

• Cutting prices and refocus¬ 
ing advertising in an effort to 
shed the reputation of being 


mote expensive than its com¬ 
petitors, at the risk of lowering 
operating profits this year. 

Mr Guichard explained yes¬ 
terday that in the 1980s Casino 
had increased five-fold the 
number of supermarkets and 
hypermarkets it ran, hot that 
its sales per square metre of 
shop space had declined and its 
net profit' margins had dwin¬ 
dled from 3.46 per cent in 1960 
to 257 per cent in 3969. 

“We could have done noth¬ 
ing. Casino would have contin¬ 
ued to make money,” said Mr 
Guichard. Casino's retail oper¬ 
ating profits are expected to 
drop this year by 16 per cent to 
FFrSGQm, with the impact of 
price-cutting partially offset by 
the cost-cutting measures. 


Philips to 
sell Dutch 
transport 
activities 

By Ronald van de Krol 

in Amsterdam 


group, said yesterday that it 
planned to sail its transport 
and forwarding activities in 
the Netherlands to NedQoyd, 
die Dutch transport concern. 

The move, aimed at rational¬ 
ising the flow of goods 
between Philips’ subsidiaries 
and factories, follows the com¬ 
pany’s announcement late last 
year that it would seek out 
strong pa r t ne rs in “logistics.” 
The transaction, rumoured for 
some time, is not part of the 
extensive reorganisation 
announced by Mr An Timmer, 
Philips’ new president, this 


In May, Philips said it was 
discussing wHn g I^mdon Car¬ 
riers International, its UK dte- 
tribution company, to Inter 
Forward of Sweden. These 
talks are continuing. 

The talks between Philips 
and Nedlloyd centre on the 
future of the 459 people 
employed in Dutch distribu¬ 
tion and t ran s po rt at Philips 
and on the level of distribution 
services to be provided. 

The negotiations include the 
takeover of a fleet of nearly 
100 trucks operated by Philips 
in the Netherlands. Apart from 
the UK and the Netherlands, 
Philips forms out most of its 
transport needs to third par¬ 
ties. 

“With the impending disap¬ 
pearance of borders in Europe 
in 2992, strong transport con¬ 
cerns are emerging that can do 
the job at conditions with 
which we can’t compete,” Phil¬ 
ips said. 

It declined to disclose the 
turnover of the two activities 
being divested - Philips 
Transport Services BV and its 
international forwarding 
department 

Philips Transport Services 
transports goods and parts 
between Philips’ subsidiaries 
and factories in the Nether¬ 
lands. It does not transport 
products to customers, which 
Philips' sales organisation 
contracts out to other compa- 


Philips* international for¬ 
warding department arranges 
transport between the com¬ 
pany's Dutch aid foreign sub¬ 
sidiaries but does not carry 
this out itself. Nedlloyd is 
expected to start handling 
these transport, flows, once n 
contracts with other 
faraUorg gnflnL 
Meilioydsaid the acquisi¬ 
tion of Philips’ domestic trans¬ 
port and forwarding activities 
dovetailed with its strategy of 
providing worldwide logistical 
services based on transport 
networks cutd Earlier 

this year, a Nedlloyd subsid¬ 
iary, Geytenbeek, acquired 
Philips* Eindhoven-based spe¬ 
cial transport department. 


- i . . 

Benetton runs true to its colours 

Haig Simonlan examines the strategy of the Italian clothing group 

W ith a five year plan to areas are Tmariceting; adveztis- will also be greats em pha si s e arlie r units. Thus th ere is 
more than double mg, organisation and logis- on selling through the growing way* ttot the groim is ata 
sales to L4,000bn tics.” Ucmo man’s damn, which is ration paint yet, Bur Bene 


W ith a five year plan to 
more than double 
sales to L4,000bn 
(S3.3bs) from Li,658bn last 
year, Mr Luciano Benetton, the 

manag in g director Of the Kai- 

ian dotming group best known 
for its brightly-coloured mid¬ 
dle-market apparel, is the last 
to admit that Benetton may be 
running out of steam. 

There have been suggestions 
lately that demand may be 
peaking and that the compa¬ 
ny’s inexpensive youthful 
clothing, is losing customer 


areas are -marketing; advertis¬ 
ing, organisation and logis- 


The company’s preoccupa¬ 
tion Is “to create a team which 
can build sales to L4ba in the 
nest five years.” A replace- 
map t for Mr palmeri been 
identified, although Mr Benet¬ 
ton cannot say when the 
choice will be made public. 

He Is confident about can¬ 


will also be greater emphasis 
on selling through the growing 
Uomo men’s Ooain, which is 
being built up in response to 
the shift from unisex ctotbes- 
buying habits. 

Despite the growth of the 
new line, Mr Benetton says he 
cannot envisage the day when 
Benetton Uomo will sell tradi¬ 
tional salts. ”1 think that 
would involve the danger of 


earlier units. Thus there is “no 
way* that the group is at.sata- 
ration point yet, BEr Benetton 
insists. 

He also holds out hopes for 
other parts of the warid- On 
his list are countries such as 
South Korea and Mexico, 
which previously either 
restricted imports or showed 
economic problems, and now 
represent excellent opportuni¬ 
ties. And the group is barely 
uresent in a big market such as 


There have been signs of 
strain. In February, Mr Aldo 
Palmeri, the financial expert 
brought in from the Bank of 
Italy eight years ago as manag¬ 
ing director, left to join Citi¬ 
bank. And the gro up's p ro fi t s 
performance last year was sin¬ 
gularly unimpressive. 

Benetton’s net earnings, 
which remained static in 1968 
at L130.2bn, fell by U per emit 
to LU5.4bn in 1989. According 
to Mr Benetton, the setback 
was no surprise . It was “the 
result of a dear choice’’ to con¬ 
centrate on sales, which 
pushed ahead despite a fiat 
market in many countries. 

The benefits of stressing 
sales should be seen this year, 
when both turnover and earn¬ 
ings are expected to climb by 
about 20 per cent 
Sales for the first five 
months are up by 30 to 40 per 
cent in West Germany, 20 per 
cent in France and 15 per cent 
in the UK. Even the mature 
market is up about 15 


: ; +\ 



Luciano Benetton; we need to become more robust 


The challenge for Benetton 
now “is to develop a manage¬ 
ment team for the next 5 to 10 
years," says Mr Benetton. “We 
can’t take on Mg projects with¬ 
out talented people, so we need 
to become mare robust” 

With net borrowing of just 
L184bn at the end of 1989, 
finance is not the problem. 
"We think we are well organ¬ 
ised in that sense,” says Mr 
Benetton. Bather, the key 


tinning growth potential both 
to western Europe and in other 
parts of the warid. Although 
some expansion of Benetton's 
2,000-item clothing range is 
possible, the improvement win 
not come through radical shifts 
into new products such as 
household furnishings, he says. 

Rathe*, the plan is to con¬ 
tinue pushing the established 
Benetton name by increasing 
its outlets and expanding both 
the more upmarket Sisley 
range and Benetton's 0-12 chil¬ 
dren’s clothing wear. There 


losing character,” he laughs. 

The bulk of Benetton’s 
planned growth will come from 
opening stores alongside the 
5J9Q0 already in operation, com¬ 
pared with about 4,000 two 
years ago. They will not only 
be in new areas, where the 
group is not represented, but 
also form "clusters” of outlets 
in locations where the group is 
well established. 

The group is now setting 150 
square metres as the minimum 
size for new outlets - more 
than double the space of some 


such as 


Meanwhile eastern. Europe 
remains largely untapped, 
although "no one can say 
when and where” sales may 
expand, says Mr Benetton. The 
group is present in Poland, 
East Germany, Hungary and 
Czechoslovakia, and it has one 
store in the Soviet Union. - 

Further ventures to Japan, 
where Benetton in January 
signed a manufacturing and 
retailing joint venture with a 
member of the Seibu-Saiaon 
group, are also to the pipeline. 
According to Mr Benetton, fur¬ 
ther ventures win stem from 
the 14 lines being-produced 
under licence, led by accesso¬ 
ries and shoes. 

As to the stock market, Mr 
Benetton does not exclude the 
possibility of floating a further 
tranche of family shares, 
which currently represent just 
less than 80 per cent of the 
total. 

However, the Benetton share 
{sice will have to climb quite 
substantially for that to be 
attractive, be suggests. 

But despite recent rumours 
on the Mum stock Exchange, 
acquisitions do not seem to be 
part of group strategy. .. . 

to 1967, Benetton shied away 
from a bid for Lanerossi, a 
leading Italian wool textiles 
and yarns producer, although 
Lanerossi is one of its leading 
suppliers. 

Acquiring a company to an 
area "in which we didn’t have 
the right degree of expertise* 
would; have been a mistake, 
says Mr Benetton. 


NAB closes stockbroking 
arm and looks for buyers 


Allied-Lyons £55m bid for 
Bond lager rights in doubt 


By Kevin Brown in Sydney 

A.C. GOODE, the wholly- 
owned stockhrdktog subsidiary 
of National Australia Bank 
(NAB), closed yesterday after 
the bank failed to find a buyer 
for the firm. 

The bank said that most of 
the 140 A.C. Goode staff to Aus¬ 
tralia, London, Tokyo and Bos¬ 
ton would lose their jobs, 
although some would be 
retained to handle the firm's 
winding down. 

The closure follows NAB’s 
decision, announced in June, 
to focus more sharply on core 
banking. The bank said discus¬ 
sions about the sale of parts of 
the firm would continue but 
would not say which parts had 


attracted interest. NAB 
acquired ACL Goode in the late 
1989s in one of a series of 
acquisitions of stockbroking 
capacity by Australian banks. 

The se ctor has become less 
attractive as turnovers have 
fallen, and about 20 per cent of 
firms have closed, merged or 
curtailed operations. 

A.C. Goode is the first stock¬ 
broker owned by one of Aus¬ 
tralia’s big three banks to 
close. Westpac Banking said 
this week that it was undertak¬ 
ing a review after which it 
would withdraw from poorly 
performing activities, but 
denied that Ord Minnett, its 
Sydney broker, might be shed. 


By PfiKfp Rawstome 

A £55M (594m) bid by 
Allied-Lyons, the UK brewer, 
for tiie European rights to the 
Australian Band Corporation’s 
Castiemaine and Swan lager, 
brands appeared in the balance 
last nigh*- 

' Bond ' Corporation had 
planned to sell the brand 
names before the sale of its 
Australian breweries later this 
month to Bell Resources, an 
associate company, for 
ASL85bn (US$1.48bn). 

But under revised terms for 
the Australian sale; announced 
yesterday, Bell has now agreed 
to acquire the brand names if 
Bond cannot sell them before 
the end of this month. A repre¬ 


sentative of Allied said yester¬ 
day that the company was still 
Interested in buying the 
brands, but that recent discus- 
mans had not resulted in agree¬ 
ment "But our offer is cm the 

table.” ■ 

- UK brewing analysts think 
that AZtiedfs^mdsition of file 
brands could be crucial in 
determining whether the. com¬ 
pany remains in brewing or 
sells its breweries to -concen¬ 
trate an retailing. 

Bond’s sale of its breweries 
to Bell Resources ■— for a 
revised price, it . was 
announced yesterday, of 
A$i£bn — is subject to a num¬ 
ber of approvals. . 
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644/2 

657/4 


666/4 

677/4 

68440 


CHUOE 08. (Light) 42000 US galls S/ftaraf 
Latest Previous Htgh/Low 


LME dosing £/$ rates 

SPOT: 1-7875 


Msy 


iftSZ 

17.27 

17.85 

76.10 

1&45 

18.70 

19-00 


10L8O 

1724 

17.60 

10.16 

16j42 

16.70 

18.94 


16.71 
17.42 
17*6 
18JO 

18.78 

0 


16,46 

17.21 

17.78 

36.16 

1840 

16.70 

0 


3 months: 1.7588 


6 months: 1.7301 


9 months: 1.7084 


HEATma 06.42,000 US gtfls, cema/US galls 
Latest Previous HtoftfLow 


POT* 


Nov 

Apr 

May 


£/tonne 


Close Previous Hlgh/low 


79.0 

106.0 

118L5 


79jD 

10U 


780 

108JO 10U 
119 JO 118.0 


Aug 388J5 392.0 3900 357. 

Oct 3S7J5 384 j O 388.0 354. 

Dec 352.0 389 j5 360.0 348. 

Mar 3600 35641 3500 347, 

May 3465 383.4 34 BA 347, 

Turnover: riser 2385 (2770)iots of 50 to 
While 2522 {11110 

Paris- White (FFr per totme): Aug 2140, 
Dec 1965, Mar 1975. May 1975 


Turnover 248 (90) Iota of 40 to nn es. 


E/tome 


Oct 1980 


_ Gtose Previous High/Low 

Od 117.00 liaOQ 117 JQ 
Turnover 10 (48) lots of 20 ton n es. 


1487 

16l2S 

16.70 

16B8 

16J9S 

16l81 


15.90 

16J30 

1662 


IPE intfgac 16 l81 16J7 

Turnover: 9326 (15452) 


_ Latest Previous 

Jui 145 M T44.0Q 

Aug 145 l25 - 144.75 

Sep 146.15 mOQ 

Oct 14940 149.50 

NOV 152.00 161.75 

Dec 16350 15&50 

Jan 153.75 193.7S 

FeO 160JO 

Mar 148.00 


Tunrner 6298 (747^lota of 10Q wnes 


6/barrel 

HlgtiOow 

1ft 16 ISM 
16.48 16-20 
16.72 16.70 
1ft90 1BJB8 
16BS 10.85 


HlgWUwr 

146.75 144.00 
14660 USJOQ 

147.75 14625 
10025 14920 
15220 151.50 
15420 15320 
15420 153.75 
15020 
14600 

10Q tonnes 


QoM (Bne oacl S price 

Close 381-861 >2 

Opening 38ft360% 
Morning Ibc 36026 
Afternoon fix 361.15 
Day’s high 361^-362 
Day's km 360-360Zz 


6 price 

367-672 

367-672 

367*372 

367-372 


B» - mru yiOflndes point 
Previous High/Low 


Jui 

Aug 

Oct 

Jan 

Apr 

BFI 


1054 

1055 
1161 
1160 
1168 
1067 


1040 

1038 

1135 

1160 

1160 

1065 


1055 1045 
1065 1060 
1155 1135 
1164 1150 
1160 1160 


Mapieieaf 
Britannia 
US Eagle 
Angel 
Krugerrand 
New Sov. 
Oft/ Sow. 
Noble Plat 


g equivaiam 

202-202^2 
20112-202 
201277 
202212 


£ equivalent 

205^-206^2 

20512-20812 

20512-20612 

90612-20812 

201-203 


New York 


100 troy occ.; Sjkgy eg. _ 

Ctoee fVevtoas N^gh/Lowr 

361.1 361-4 0 

362.9 36X3 384.7 

364j 8 36ft2 0 

367.1 367.4 388.4 

371.6 371 a 373.0 

57BL2 3T&4 376.7 

300.6 380.7 300.7 


Aug 

Sep 

Oct 

Dec 

Jan 

Mar 

Apr 

May 


4685 4083 
4970 4939 
5080 5064 
5310 6206 


4910 


SOYABEAN ML60JQ0Q B»; canta/jb 

_ Cloeq Prevtoua- Hjg MUm 

JtS ZA37 24.42 24.68 

Aug 2428 2438 ' 2458 

Sep 2420 2438 2463 

Oct 2400 2421 2450 

Dec 2405 2421 2445 

Jan 23.95 24.10 2435 

Mar 23.72 2405 2430 

May 23.68 234U 2400 

SOYABEAN MEAL lOPtotagMon 

Close Previous High/Low 


2415 

24.03 

24:07 

2400 1 


23.7a 


5110 


6075 


5150 5124 
5000 4854 


6375 

5170 


6160 

5000 


Jan 

Mar 

May 


180-A 

182.4 

164J3 

1645 

1902 

191.0 
193 jO 
1950 


0 

302.7 

0 


18U 

1840 

1640 

1645 

1922 

193.0 

196.7 

1945 


1840 

165* 

187* 

1900 

1942 

1952 

196* 

190* 


178* 


16X0 

16SL0 

168*. 

190* 

101 * 


367.4 

371* 

3744 

380.7 


Close Prevkm MgtwLow 


482*0*90*0 273.70-280*5 


373.0 

276.7 

380.7 
0 

0 


Wi 90 troy oz; Wroy oz. 
dose Prevtoua Hjgh/Uro 

4622 483.1 485.5 


380-8 30017 


Turnover 308 (204) 


S pot 

3 months 
6 months 
12 months 


p/Bfle at 
27440 


US cto equlv 
488.00 


491.7 482* 


283-90 

313.55 




502-7 6041 

008.7 510* 

610* 0 


501.0 

604* 

510* 

516* 


371* 

378* 

3807 

0 

0 


4000 

0 

400.8 

466* 

0 

0 

0 


1311 

1343 

1378 


May 

Jui 


1419 

1440 

1445 


1270 

1200 

1323 

1353 

1373 

1304 

1415 

0 


1200 

1330 


1380 

1400 

1420 

1445 


1270 

1278 

1313 

1347 

1367 

1395 

0 

0 


HABE 5,000 »u min; canta/Sto bualwl ' 
_ Cloae Pra wloua High/Low 

iJL S 6 ' 0 2mn Z7W* 

tel/a 280/4 272/0 : 

K* T™* BT9H aTOO 

aszra 2201a 22010 • 


Close Previous High/Low 


2/tonne 


WiiBBt Close Previous Wgti/Low 

Sep ! 113*0 113.40 11660 113*6 

Nov 116*0 118*0 116.70 116*0 

Jen 120*0 .120*0 120*0 

Mar 124.10 12435 12416 

May 127*0 - 127-20 

Barley dose Prevtoua HgtULow 


Pimento prices for shipment have risen 
since last October from about U8S1.2S01 
tonne to 82*00 in ApriUMay 1990. reports 
Man Production.. Sfaefs of Moodcsn/ 
HonAiras/Guatofnela remain vary tight and 
around 82*00, but for SeptfOct shi pment 
new crop is available from Mexico at 
arotmd 91,77ft J amaica , the wortefs biggest 
supplier of p ime nto, malntafna minimum 


11090 

T14.IU 

117*8 

121.10 


iia«s 

114*5 


110*0 

114*0 

117*6 

121.10 


Afnmfcdinn (BB.7%) Ceito 

SeUce price S tonne Sep Nov 

1450 115 129 

1560 44 83 

*650 _ 10 34 

Cup per (Grade A) . cells 

2800 100 iST 

2500 129 83 

2700 78 5 


Puts 

Sep Hotf 

5 12 

32 43 

95 101 

Puls 

38 83 

72 146 
123 2T1 


5,000 troy w cents/troy » 

gcae Prevtoua High/Low 

486* 486* 486.7 

480.4 489* 49aO 


Mar 

May 

Jui 


86.15 66*0 06*0 

67*0 88.60 88*0 

90*9 91,70 91*0 

93.75 9485 9446 

9640 98.90 9675 

87*0 90*0 00.80 

99.00 100*0 98*0 

100*0 103*0 103.00 


8610 


9675 

0 

98.00 

0 


333/4 341*1 

Mar 342/2 2B2/2 

May 343/4 3 SVO 


309/0- 

316/0- 


480.0 


Dec 

Jan 

Mar 

May 

Jui 


5044 

507* 

5161 


629.7 

637A 

548* 


6046 

807* 

5164 

522.7 

530.1 


548.1 


0 

817* 

0 

531* 

O 

549.0 


6065 

0 

514* 

0 

530* 

O 

549* 


WORLD *11* 112,000 toe: oewMBba 
Ctoee Previous Hlgh/Low 


Oct 

Mar 

May 

Jirf 


12*8 

12*1 

12*2 

12*5 

1225 


13.10 

12*5 

12*2 

12*8 

1248 


1283 

1236 

12*9 

12*7 

1225 


1245 

1220 

12*7 

1225 


Sep now Sep Nor 


COTTON 60*00; cento/toe _ 

Close Previous fPgh/Loer 


available at 52*50. However, la general 
trade Is quiet, with buyers waiting for prices 
to come down. Ctowe - epot Europe 
traded at 52*00. shipment Jtme/Jufy 52,800. 
Demand very stow. 


Turnover: Wheat 207 [38), Barley 23 (84), 
Turnover frits at 100 to nnes . 


_ (Cash Setttemen t) p/kg 

Previous High/Law 


47 73 

20 44 

7 28 


12 16 
35 39 

72 71 


91.44 

7674 

73*2 

7417 


93.80 


80.74 
7562 
7617 


Sep Dse Sap oms 


1165 

118L5 

117.5 


115* 

1160 


119.Q 

116* 

117* 116* 


Turnover 28 (51) lots of 3*50 kg 


1660 

1600 

1650 


64 108 

36 77 

19 57 

Aug Sop 
52 

24 76 


16 34 

40 55 

73 95 

Aug Sep 

6 29 

21 44 


BBUTCRS (Bea#: September 10 1931 - 100) 

jui 6 Jui S irattft ago yr ego 

18926 1857* 1680* 1«03 

POW JONP (Base: PecTai 1974 ■ 1TO) ~ 

jui B Jui 4 miHh sgo yr apo 

Spot 13437 132*4 13295 

Futures 133*8 - 13274 139*3 


76.37 

75.75 


6 NANOB JWCg 16*00 toe; conttms 
Close Previous High/Low 


Jot 

«ep 

Nov 

Jan 

Mar 

May 

Jui 


10X20 

176*0 

156*0 

10200 

151.10 

100*0 

100*0 


181.00 

175*0 

108.75 

161*5 

18275 

160*6 

76225 


79250 
177 J5 
17020 
70250 
161,00 
161*0 
O 


90.00 

7274 

73.62 

7417 


791*0 

175*0 

188*0 

70200 

161*9 

761*0 

Q 


19WEAT5*00 bu Win; 5wS5oE5 b ah5 -’ 

__ q °*° Prevtoua WgtfLow. .... .. . . 

S? 8 318m 30W0 " h ' 

tZ 320/2 aWO: 

P* 1 2 3a/4 341/S 942/0 • 333/0 

Mar 342/2 352/2 XEtfQ ' ~ %42/tf' ' 

May 343/4 351/p 38ftg 343/4; J ; . 

U9E CATTLE 40*00 lb»; ce ntoAhe .. . 

_ aos * Pre vtous Ntgh/Low /-•„ v/„ 

m ; 

75*0 74J77 7SL10 '■ '*74*0'-V-:* ' 

^ 78*5 75.70 75*0 - ■■ 

uv e hqqs a atxM iv V 

_ PreytoiM taqhlLaw ^ 

A^a 1155 ***> 

56-37 5942 SB US 8B.t$ ’ 

^ M HJS 

«B,7D <7.10 -««> . . r'JHLtD .. 1 ' 

BMP 60130 wnan -. MUHt 


Apr 7535 
Oun 73JB 


75J0 




^gqq tfas; oanta/lfa - . ^ 7 ' 

Cto aa Pnwloua . 

•ra 04.17 55.17 85 , 70 *. r ;•*•**.#‘V^V' 

Mb S" SAfio .«U$ V-s-y- 

™ 5,70 . 58^0 .. :a*J0 

KM 56.70 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN'EXCHANGES 


* ■ \ r 


FINANCIAL FUTURES AND OPTIONS 



and sterling stronger 


UFFE UK CBI nmiKS WTOS 

(SWNHNUUW 


UFFE IIS TBEUSWV 8MB FVTOES OPIWtt 
$XMJOQO MtaatlOML 


aw 8 im FUTMES BPTWtS 

MSMUpaite aiiow 


r S' 

Ej^ns £*p*v ' 

:h a^Os?* 

^SS* V V!G 55lv ^ 
°EUc ^pfr^ts L& 

.c 9 -** 3u 

** * jm?*3s 

*«*4 ■* 

liCS ^3£>ta. ^ 

a an** A AS? 

V is A* Bsgi, 

rSagg-.i^ 

«*?■ V** ^ 

M a n :*: v “ u & 

“5*3* 

bJ^, S!e 5 t- 
r ttsesc. -tJ? p?^ 

;.' ;V <J «- ■* ^ 

i- f»fu‘ 

.Tv:- ;? -*3^ 

■\ — rr=-;-rr:- 

lfl.11 ^ 

. ^ » csSV 

CCBp 

■ ‘^^u; v V- t 


,-* _*■ 


. ■ ■ # 


- ,e ./ 


. » y 


pi - ./ 




■■ at 


£ 


^ # 


*■ 

■ 
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THE HOLLAR had a. firmer 
tone.oa the forelgn exchanges 
as analysts triad- to SecfplKgr 
confusing US employment 
data. Growth Jn June nmvfar m 
payrolls was expected to be in 
the region of 100,000, but the 
figure rose only 40,000. Such a 
weak mnnher could be expec¬ 
ted to encourage speculation 
about an easing of £be Federal 
Reserve’s monetary stance, but 
any such-id eas were countered 
by a surprisingly large upward 
revision in May jobs growth to 
35BJ0QD from 164,000. 

Trading , in London finfehari 
on a cautious note, but in gen¬ 
eral the dollar gained ground 
in the belief that *ha figures 
are unlikely to lead to any 
early reduction in US' interest 
rates. The dollar rose to 
DM1.6540 from DM1.6490;' to 
Y150.95 from Y150.75: to 
SFrL4Q15 from SFrL399G; anrf 

to FFr6.5535 from FFrS^SSO. 
According to - the Bank of 
England the dollar’s index 
advanced to 66.2 from 66JL 

Sterling remained strong, on 

C IN NEW YORK 


expectations that London Inter¬ 
est rates will stay firm for 
some time. The pound was sup¬ 
ported by comments from Mr 
John Major, the US Chancel¬ 
lor. He told the Welsh Conser¬ 
vative Baity conference that 
controlling domestic demand is 
taking longer than expected. 
Mr Major added that ’‘Disap¬ 
pointingly, we have yet to see 
the RP1 (Retail Price Index) 
turn down, and I fear that it 
will be a while before it does so 
decisively." Mr Major went on 
to say that "l have no intention 
of relaxing monetary policy 
prematurely." 

At the London close sterling 

had climbed 60 points to 
61.7865. It had also risen to 
DM2.9550 from DM2:9350; to 
Y269.7S from Y268.50; to 
SFrZ5G25 from SFr2.4900; and 
to FFr9.9200 from FFr9.8550. 
On Bank of England figures 
the pound's index rose 0.4 to 
93.L 

The D-Mark was steady, but 
remained dose to the bottom 
of the European Monetary Sys¬ 


tem exchange rate mechanism. 
There was no reaction to a 
move by the West German 
Bundesbank to add reserves to 
the Flankfurt money market 
Call money held steady around 
the 8 per cent Lombard emer¬ 
gency financing rate after the 
Bundesbank provided an extra 
DMB-6bn at a securities repur¬ 
chase agreement tender for 
5-day funds. Earlier this week 
the central bank drained a net 
DM&5bn at a regular tender, 
but dealers regarded yester¬ 
day’s move as a flexible 
response to the problems 
caused by German monetary 
union, and not a change in pol¬ 
icy. 

There was no sign of inter¬ 
vention by the B ank Of S pain 
or the Bank of France as the 
Spanish peseta threatened to 
burst through its maximum 
limit within the EMS against 
the weakest placed French 
franc. The peseta finished at 
FFr5.4760 per 100 in terms of 
the franc, only slightly below 
its ceiling of FFr5.4785. 


Suttt frfl Metd emnts 

*80 43 M3 

81 MS M0 

82 *33 Ml 

83 1-54 5-12 

84 141 Ml 

85 W0 2-10 

8b (MO l-«7 

87 Mb M4 


Estimated wine total. Galls 3116 Pnb 1336 
vim. bill 


PptwetUeiwb 

M0 oS 

M9 143 

1-06 1-48 

1- 37 2-13 

2 - 12 2-4b 

2-56 3-19 

360 


Suit CaUMetUemrts 
Price Sc? Dee 

90 3-49 4413 

91 M9 3-21 

92 2-10 2-43 

93 1-32 2417 

94 0-bZ 1-42 

95 0-38 1-17 

9b 0-22 0-M 

97 0*13 043 


Ptto-miiiiwmi 
Sa OK 
047 MS 
IMP 1-09 
M2 1-31 
M0 tg 

1- 30 2-30 

2- 06 34» 

2*54 34 

3- 45 A3i 


SMt> 

Price 

sm 

8250 

8300 

8350 

M8G 

8450 

8500 

8550 


CaUs-attlanets 
Sa Dec 

L93 2.47 

157 215 

12b 187 

0.98 L6Z 

0.75 L38 

056 L18 

0.41 &99 

029 0.03 


PDB-settloMats 

OB 1^ 


D 

o.a 

0.70 

0.92 

LW 

LS0 

UBS 

223 


121 

1A3 

LbS 

L9* 

224 


299 


Pm tons (tor’s 


lb 18173 Putt 15544 


UFPEEnBWnCfPlSW 

DHlm wtaltif 100% 


Ediiated itriime total, bib 23 Pitt 42 
FrotflfiClv'iff* M. CNb 1747 Pms 13» 


URFE E0fSB«LUe«PnDH 

OmnWioiiBW 


Estimated wiune total. Calls 2210 Pm 1979 
Pmkw oar's am M.Cafls 35312 Pob32786 


uffe soon name dptbks 

£568)090 pate el 1905b 


Sufke CbNj Hltlnwnti 
Price Sa 0a 

9075 OS 0.74 

9100 0 59 084 

9125 057 0J7 

9150 0.a 024 

9175 0.09 H14 

9200 0.04 0.08 

9225 0.02 (UK 

9250 0.01 002 


PutHriUemoite 
5a Da 
00 a 14 
aw oj9 
0.07 OZ7 
0.16 0 

8-S 0-54 

a« 073 
072 0.94 

0.96 L17 


Site 

I f I - , 

nw 

9075 

9100 

9125 

9150 

9175 


9225 

9250 


CaUfrtfttfeiKnte 
Sep 0 k 
0^99 L00 

0.75 0.7B 

051 050 

0J0 0.40 

0J5 026 

QM 0J5 
0112 0.08 
om OM 


cuS 

0.02 

0.03 

6,07 

017 

a® 

as* 

078 


DK 
0 M 

a® 

an 

018 

029 

0.43 

061 

082 


SWSe 

Price 

8450 

8475 

8500 


8550 

8575 

8600 


CaUs-atUanents 
5a Dec 
080 1.65 
Ob7 1.43 
0.47 121 

031 100 

020 081 
0.13 064 

008 049 

004 036 


PMs-atUmnts 
Sa 0s 
0JD4 086 
00b 009 

on ou 
020 016 
034 022 

032 030 

072 04« 

093 052 


EsUmaMntaeto&l. Cjlb4S Puts 560 Estimated lotone WaL Olfs 17D hts 0 

Prailousi&i'sam KL Galb9241 Puts lfi96 Rmfemsdair's optnttCtalb 3565 FtelSB 


LONDON (UFFE) 


PimautyTsurntm. 

CHICAGO 


20-YEU 9% MfraULCBT 
£508N SMt of 140% 


% 

Ibr 


One HW 
03-24 8+® 

84-14 


Lap 

83-13 


ftw. 

03-21 

84-11 


MS. IWBPSm MBS (csn 1% 
$119,009 32odi of 180% 


Estimated vofm total. Calf? 3964 Poll 3119 
Prartotn day's opea U. Calls 56006 Ptis 48106 


MMHKYEHmOO 

Y12Jm$mrYlM 


BUmndvotae 27061 <27559 
Prevfoie d^S opes lOL 35645 (347789 

OS-raEASUIV B06DS8% 

$UMO»12oivif UO% 


July 6 

Latest 

Prerioas 

Ctase 

£Spot__ 

X Mftftfll — 

12nomhs^ 

L7855-L7865 
' -0.99-0.96pm 

93?-9 33pm 

X_78K>-L7820 

L0I4L99pn 

289-Z87JW 

93705Ofah 


DOLLAR SPOT* FORWARD AGAINST THE DOLLAR 


Dec 

Mar 


93-16 

93-06 

92-31 


9?g 


lorn 

93-10 


PrtT. 

94-16 

94-06 

93-31 


MtB 


u«r— 

IfEMUil km 


Pfirwrd tmtenwasd mananu apply (o te 05 dollar 

STERUNG INDEX 


Nesterlasdsl 

BdgtanU 



Jter6 

Atthai 

830 • am_ 

911 

917 

9.00 . am 

93.0 

92.9 

Eh r 

9Z.9 

92.4 - 

1100 am_ 

919 

92.9 

Boon _ 

930 

92.9 

Ml' 1 m 1 

92.9 

- 92.9 

2.00 - pm — 

. 92.9 

'• 92.9 • - 

300 pm 

4.00. pra ' 

92.9 

93.1 

924 . 
"■927 . 


W. 

Portsflfll^ 

5pb1s_ 

tofy _ 


ECU 


Ws 


-1:7910 
-L6235 
-11660 
-U670 
-34JB 
-6.293 


L7805 
16200 
UA20 
U570 
33.90 
6.28 
16495 
14MW-148J5 
10L10-10155 
1208V-1213^2 

5.9BV-6.00V 
15QJ5Q-15L5Q 
1L61-1U3 
L4040 


L7860- 

U6220 

U625* 

18625- 

33.90- 


145.00- 

10L90- 

1213- 

HS: 

5.984- 

130.90- 

1L62V- 

14010- 

12490- 


17870 

16230 

US35 

18635 

34 DO 

6J9V 

L6545 

14U0 

10140 

1213V 

6-34 V 

SS5h 

5.99 W 

153.00 

1163 

14020 

12500 


Oat aMM 


LOQ-O.98qni 
OJ0-025cpra 
Q5143kdk 
0.05-0.03q» 
p*4.Q0cfo 
L00-I3OorH4s 
0.030. Olpfpm 
5040dfe 


|2_30-3u00iMH 
L20-I_55orerfls| 
■0.76-0. BloUs 

I OJMlfad 
JOJO-OStaidls 
ra09OJ3edb 
■OlMJacpn 


% 

P-4. 


666 

2JJ3 

•5.41 

026 

-106 

-2J.9 

0J5 

-465 

-669 

-2.62 

-2_b0 

-170 

-3J3 

OJB7 

•0.94 

177 


Hlr» 


2£U.a6pn 
0.B3-0.73pni 
L47-15246 
0.04-0 .Oljm 
4.00-U.QIMb 
2JD-3.70db 
LQ3pm-0.01db 
laiuiodb 

Z58-166MS 
8.00-9JOOdb 
445-4654$ 
2.43-233* 
5.806.4566 
027 -0.2*rm 
0.60-17066 
026-03366 
0.62-0.59pn 


% 

PA 


Estimate* volume 1910 0377) 
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ANOTHER VERY large 
shortage of credit on the Lon¬ 
don money market; comments 
an inflatio n by Mr John Major, 
the DK Chancellor; and confus¬ 
ing US employment data kept 
sterling interest rates steady to 
firm yesterday. Three-month 
interbank was unchanged at 
15-14# Per cent and 12-month 
money rose to 1414-14% per 
cent from 

Mr Major’s suggestion that it 
will be a while before UK infla¬ 
tion fails decisively also led to 
a wealring of short sterling 


UK dtaariag bask bass femttag rate 
15 per seat 
iron October 5 


fu tur es on EJffe, with the most 
active month of December 
riwJining to 66.09 from 86.18. 

The Bank of England 
initially forecast a day-to-day 

credit shortage of £l»250ni on 
the money market, but revised 
this up to £1.400m at noon. 
Total help of £ 1,297m was 
provided. 

An early round of assistance 
was offered, and at that time 
the authorities bought £462m 
hiTk, including £33m outright, 
by way of £33m bank MBs in 
band 2 at 14% par cent, and 
£429m hffis for resale to the 
market on July 12, at a rata of 
l4Jf per cent. Before lunch 
another £25m bills were 
purchased. outright in band 2 


at 14% per cent 

In the afternoon £810m bills 
wore bought outright, via £34m 
Treasury bills in hand l at 14% 
per cent; £7m bank bills in 
band 1 at 14% per cant; £llm 
Treasury bills in hand 2 at 14% 
per cent; and £758m bank bills 
in band 2 at 14% per cent 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £742m, 
with a rise in the note 
circulation absorbing £500m, 
and bank balances below 
target £i35m. These 
outweighed Exchequer 
transactions adding £l25m to 

liquidity. 

At the weekly UK Treasury 
bills tender the average rate of 
discount on 91-day bills rose to 
143341 from 1&31S8 per cent 

The top accepted rate of 
discount was unchanged at 
14.3398 per cent. This was 
equal to a price of £96.425, and 
bids at that level received 
about 47 per cent of the 
amount .applied for. The £50Gm 
bills on ooer attracted bids of 
£2.177bn. The average rate of 
discount on £200m of 182-dfly 
bins rose to 13.7371 from 
13.7175 per cent. These met 
applications of £764m. 

Next week another £50Qm of 
91-day bills will be offered, 
replacing similar maturities 
ana VQflftm of IIBday hills w ill 

be offered replacing maturities 
of £10QUL 
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• BromSWo^f 


CLBaa&Kedcrtaod- 
• OartstaeBnt^ 
CttSbaiSA^-M- 
uQr Matttns ebbi 
CfjdestaleBksk. 
CanBaBLefLmtnPtc 
CWpenfeBak_ 


CasnsPopdarBi — 

Data took PIC— 

DmUvie_15 

Eqntoial Bank pic— 15 

15^2 Ester TnslUd-* 15% 

15 Randal SGea. Bart _ 15 

15 FhrtHaUoartBaAPic. If* 

15 CRgbstFtaateg4Co.— 15 
15 Utt Freer! Ptars.~. 15b 

15 GHart_15 

15 tGafnaessUakoo-15 

15 HFCBartdc_15 

15 iHartmsBart_ 15 

15 HampstenlnsliV— 15^ 

15 HoMle&GealBBrt. 15 

15 CHiUSanaei_95 

15 LtosniCa. _15 

15 Hartaeg&Sbandi— 15 

15 ei^MJMph&SiiBS^ 15 


■■ ..m — » — 1_. H 

lamSBBBSarm 
nOflonH Dm LH1 



15 

15 

15 

15 

15 

*15 


UepfcBart_ 

MegbraJ Bart: Ltd 


15 
15 

HcDflaaeflDgqiasBdt. 15 

MidtedBaek_ 15 

UsMBa&feq-15 

jbtfikofKanit_ 15 


% 

15 
15 

iBaflfc 15b 

PrafndalBaiPLC_ lb 

ArtaraheBartUl^. 15% 

Aval Oof ScotEod_ 15 

M Tret Bart_15 

• Sndtk&WlltasiSBa.. 15 

Standard Ctartend_ 15 

TSB_15 

Ui&a*aJc.__15 

• tlnkedrtof Ratal_ 15 

Salted BlbraM 8aafc _ 15 

Unit} Tret BaakPtc_ 15 

WestenTnst_15 

Ws&k Bart Cop._ 15 

WiilenivLattar_ 15b 

yorUtaBta_ 15 

• HtaM of Bride llatkart 
Bankiag & Sacoritles Haases 

* Oqnstt bo* 5.n 




listed access 1317% A U^lgsge 
bse rate. I Denta taostt 5%. 
Hatp* 152% - 15S% 


LONDON MONEY RATES 


Jul 6 


Interbank Offer.*.. 

Interbank Bid— 

Surfing CDs...i 

Local Authority Deps> 
Local AixtlnriQ Bondi .. 

DboountMktD^s_ 

Company Deposits_ 

Finance House Deposits 
Treasury Bllb I Buy) ,_m 
B ank Bllb (Bw)......... 

Fine Trade Blits (Btoy).. 

Dollar CDs. -. 

SDRUrted Dtp- Offer. 
SDR Linked Dep. BW M . 
ECU Linked Dep.Offer. 
ECU Linked Dep. Bid... 


Ownight 


15% 

12 

14% 

15 


7 days 

notice 


15 

143 

14% 

141 


One 

Month 






IQt 


Six 

Months 




One 

Year 


14* 



14 

14 


s 




TIME TO 

CAl.Furum Ltd 
Windsor Home 
. 90 Vicioria SlCKt 



BUY 

Ijindon 



GOLD? 

SWIHONW 
fd: 071-7W 2233 


MEMBER AFBD 

Ft* 071-799 1321 


8.45 

* 

18% 


Treasury Bills (sell); ene-montli 14& Mr ent; Bra manta 14j^pg cant; Bank Bllb beH): 


omhkmUi 144J per cMt; uwe i?miOb 14 
discount 14.31S8 p.e. ECGD FIxedRace 
Agreed rates For period Ju 
16.25 p.c. fiaftnna rate 
Local Authority and FinalKt 
Base Rale 15 l , 

Certificates 


. po* cent; Treasmy Bllb; Average tender rate of 
IwEffii Hiaun. Make vp day Jm 29,1990.. 
L 25,1990, 


5*2 frwn July 1,1W. Bank Deposit Rates for sums at sewn daps wUce 4 p*r 
oTTax Deposit (SerlK 61; Deposit £100.000 and on-Md nada-oae month ill 


SifTTIIHfltin VI MU vqK» | h ww m v«, aw wviwwu mi u*a rnu iinua uhc iihhimi 

cent; one-three months 13 per cent: tivtft-six months 13 per cent: fix-nine months 13 per cent; 
nine-twelve months 13 per cent; Under £100,000 11^ per cent fftom Oct 9,1989 , Deposits 


wi th draw n for cash 5 per cent. 


Advertise your house 

in full colour in the Weekend FT. 
To find out more, call Lesley 
Proctor on. 071-873 4896 


The Financial Times proposes to publish this 

survey on: 

31st August 1990 

For a full editorial synopsis and advertisement 

details, please contact: 

Antony Carbonari 
on 071-873 3412 

or write to him at: 

« 

■ 

Number One 
Southwark Bridge 
London 
SEI 9HL 


%OUH M 
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G RANVI LLE 


SPONSORED SECURITIES 


High 

343 


2U 


Lot Company 

275 As.Bm.taLOrttury 
14 ArmlUtaand Mata, 



123 

110 

315 

174 


UO 

73 

73 

130 

145 


158 

467 

173 


% 

70 BnyTcdmtales 
82 BrenMIl Cool Praf, 

285 CCLGnqiMlasjr- 

163 CCUSranplMLCen.Pitf- 

140 CartnPkGO__ 

109 Cvto73% PrrfGQ- 

0321 *Magna69NOJ>-VoUD9AQtf 
0J25 **fasaa &p Mon-VotfagB Cot — 

57 MsCA&p- 

59 JadtsBefinupSS 

243 MtrfUbous* HVWmtfSO-— 

98 Robert Jta3ns- 

320 
106 
235 

278 


Price 

275 

25 

152 

97 

71 

82 

315 

166 


110 

0.1 

OJ. 

57 

ns 


130 


UtatmEnnptCnMPnf— 
Veteritay Divg Co. PLC «... 
W3 Yeats_ 


173 

237 


0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

-1 

0 

0 

0 

0 

44 

-H 


dir (p) 

103 

43 

6.7 

4.7 

ns 

18.7 

14.7 
73 

103 


ao 

4J 

10.0 

20.0 

10.7 

22JD 

102 


Yield 
% P/E 

3.7 7.4 

m m 

23 240 

6.9 

60 110 
13A 

5.9 2.5 

8.9 

33 12.9 

9.4 


140 33 

U 103 

— m 

7J 4.7 

6^ 93 

6 2 

93 63 

43 


SmrtUes (teagmred aad (USID ait dealt bi sabjeti to the retra and repubiioos of the 
BE. Otar settles KWed abow ae dealt In sutyea to tte rtas of TSA 
Tte secarftles are tarit Is Urtetly «■ a mttehed hvgta blta. Neither Infcpesdta 
Cempaala Exctnw Limited nor Granule Daries Limited are market mates In t&a 

* These ncrftfci are dealt on a restricted basis. Fmtar details available 


InJefvnik'nr Qmifnnlo ExehnnfR Limited 
77 Mansell Smxt, Utndon El 3AF 

Tefcphnni'Oil^il!) 1212 
Member of TSA 


Gramifle Dm-ies Limiud 
r i MamcD Srrm. London Et 8AF 

Triqdu»ne07H«8 1212 

Member ofThe ISE & TSA 
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LONDON STOCK EXCHANGE; Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Snare 
Information Services. . 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the Z4 hours up to 5 pfjon 
Thursday and settled through the Stock Exchange Talisman 
they are not In order of execution but in ascending order which denotes 
the day's highest and lowest dealings. _ 1 . 

For those securities In which no business was recorded in Thurs¬ 
day’s Official List the fates! recorded business in the four previous 
days is given with the relevant date. ^ ^ 

Rule 535(2) and Third Market stocks are not regulated oy me 
international Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. „ 

t Bargains at apodal prices- ♦ Bargains done the previous cay. 


British Funds! etc 

Mo. of bargains inductadgSBI _ 

Gu Eiaitto ed Export Branca Corp PLC 
12%% Gtd Ln Stk 2DQ2(Rog) - g1Q3>fc 

Corporation and County 

StOCkS Na of ba rg ai ns Included 6 

Greater London OoundlB%% Stic 9092 - 

£90 a 

Birming ha m Corp 3% 8tfc l947for after) - 
£20(2Jy90) 

Bkinkwham Oterict Councfl 11 %% Rad 
Stic 2012 - £94 (4Jy90) 

Brtstoqptyof)11S% Red Stk 2009 - 
£91% C29J890) 

Bristol OorpDte Stk (3%%) - £30 (4Jy9(Q 

Hull Corp3%% Stktfnd bo) - £23 

Kensington ft Chetoea(Roysf Borough) 

Rod Stt 2006 - £90% 

Leedsfaty of) 13%% Red Stk 2006 - £107 

(4Jy9Q) 

Mmch esbftqUy of)ii,5% Red 8* 2007 - 


Starting Issues by Overseas 
Borrowers 

No. of bargain* EndUded48 _ 


Ameri ca n Medteta tmerradoraJ mc9%% 

Um Ln Stic 2011 - £66 (4Jy90) 

Aslan Development Bankl0K% Ln Sk 
20Q9(ResJ) - £87% ft* _ 

Aim—■ jCommonwetfOi of) 138% Ln Stk 
2010 - £109 (3Jy90) 

Coffee Gamete Oe Cooperation Been 
1211% GM Ln Stk 2013(Reg) -£103% 
Ceteee Nationate Des Areoroute*10% Gad 
Ln Stk 2006-£126% 


Manchester Corp 4% Cons Ind Stk - £31 
(4Jy90) 

N9wMto-Upon<TjrM(Cily of)11\4% Red 
8*2017-£91 (3Jyfl0) _ 

UK Public Boards 

No. of bargains tncfudad2 

AgncuBurta Mortgage Corp PLC5%% Deb - 
Stic 93/95 -£81 <2jy90) 

6K% Deb Stk 92/94 -£80 
6%% Deb Stk 8S/S0 - £98% (2Jv90) 

7%% DeO Stk 91/93 -£86 ft <28JeS0) 
10%% Deb Slk 92/95 - £91% (3Jy9C^ 
M ot repolen Water Ma tt o po tite n Wtiter 3 % 

A Slk 63/2003 - £44% (29Je8tt 
Eeet London Wtiter Works Co 3% Oeb 
Slk -£46|3Jy9C9 

Port of London Authority 3% % Stk 43/99 - 
£54 (4Jy90) 

Sco tt ish Agric Sec Con>1im% Deb Stk 
8OT1 - £95 _ 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No. of bargains toduded38 

kolondfRepvb^e of}9%% Stir SI/90 -£87 
(4Jy9Q 

Abbey National BuMnfi Soekay 10%% 

Bds 19S3(Br$C1000&10000) - SC96% 

% (3Jy9Q) 

11S% Nts 1985 

(Br£1OOO,10OO0&100000)-£95% 

100 % 

Abbey National Trasuv Serve PLC 

10tt%GtdNtal994(8rSC1000,10000&100000) 
— $C93% (4«Jy90) 

13%% 

GktNt3l99S(Br£l000.10000&100000) - 
£100% (4Jy90) 

Agricultural Mortgage Com PLC 11%% Nts 
1994 (&£1000,100006100000} - £94% 
i^JySQ) 

Group PLC4%% Cnv Bds 2002 - 
101% (4Jy90) 

ASDA Group PLC4ft% Cnv Bds 
20O2(Bf£lO00ft£500Q) - E10B 
Associated British Ports Htdgs PLC 10%% 

Bds 2016{Br£10000&100000) - £83% 
*•(291090) 

Australian Industry Dev. Corpn.10%% Bds 
1999 - £86% (3Jy90) 

Banco Nee Oe Otrae Y Serv Pub SA 
17%% Bds 1892-922.4 p9Je90) 

Banque Nationals De Parts9%% Nts 1991 
(Sf£S00q - £96% J3 A (4Jy90) 

Okie (Me Industries PLCfi%% Subord 
Cnv Bds 2002 - £113% % (3Jy90) 

Boots Finance LdG% Cnv Ctip Bda 20C5 
(Br) - £100% 

British Akweys PLC 10% Bds 1968 - 
£86% % (2Jy90) 

British Gas PLC 12ft % Bds 1985 
(BrClOOO&IOOQO) - £99% 

British Te to co mm unicetiqne PLCB%% Nts 
1993 - £90ft <29Je90) 

13%% Nts 1993 (&r£100,1000610000) - 
£101 .1 (4Jy90) 

Burton Group PLC4%% Orw Bds 2001 
(Br£100065000) - £104% 6 (2Jy90) 

Costabi Rnanoe NV75% GtdRed CnvPrf 
2003 £1(Oens to Br) - 89% 

EkeportHnans AS10%% Nts 1994 
(BrSCI000610000) - 3C82% (3Jy90) 

10%% Nts 1995 (BrEClOOO&lOOOO) - 
EG100% _ 

Federal Business Development Bank 
10%% Nts 16/6/91 (Br$Cl000&10000) - 
9C97J65 

Rnland(Repubtic oQ10K% Bds 1997 - 
£88% (3Jy90) 

Hr* Chicago Corp RtoRteSubCwNt 
Rrtri997( 

99_2(2Jy90) 

11% Nts 2/3/94 (Br$C1000610000} - 


10ft%GtdSarLnSti<2011.12.13. l4(Reg) 
-E88"K*«t(29JeeO» 

14%% Gtd Ln Stic 2007{Reg) - £116%. 

Denmark(Kingdom of)13% Ln Stk 2006 - 
£104* (4Jy90) 

Bectricfts de France 1ift% Gtd Ser Ln Stk 
2009H2(Reg) - £98% 

European ir wwtmsn t Bank9% Ln Stk 
2001 (Red)-£81% (BJy90) 

954% Ln Stic 2009 - £82 K. % 
10%%UiStk2Q04(Reg)-£87%. %% 
11% Ln Stit 2002(Reg} - £91JK75 % 
*•% 

Ffcil a nd(Ftoput>ticof)fl*% Ln Stk 

2009(Rm)-£96% %%. 

Hydro-Quebec 15% Ln Stic 2011 -£116% 
(4Jy90) 

IcetaitotRevxteBc of)14%% Ln Stic 2016 - 
£112* (4jy90) 

Inco Ld15%% Uni Ln Stk 2000 $ Rep Opt 

-£111 


Ln Stic 2D15 -£82%. 

Interrattonal Bank for Reo & Dev9%% Ln 
Stk20l0(Reg) -£82% %%.%%. 
11.5% Ln Stic 2003 - E854U 6 % 
(4Jy0O) 

MaffysffTOft%LJi8*2009fB0 -£86% 
(29Je9G) 

New Zerfbnd7ft% Stk 38/92 - £8834 
11 %% 8dc 2008(Reg) - £92 % 

Nova Soottaptovirce oQI1%% Ln Stk 
2019 -£93% % 

16%% Ln Stk 2011 -£127% 8% %% 
Petrotaos Me*fcanosi4%% Ln Stk 2006 - 


F or tu qa^ Rep of) 9% Ln Stk 20l6(Rffg) - 
£73% 

SpetaflOngdom of)11*% Ln Stk 
2M0(Reg)~£96%(4Jy9Q 
9wedan(Kfngdvn of)9ft% Ln Stk 
2014(Reg) -£81*%. 

13i5% Ln Stk 2O10(Rag) -£109%. 
Trinidad 6 Tobago(Repubflc of) 12%% Ln 
Stk 2009(Reg) - £90% (29Je90) 

Unted Mexican Sissbs 16%% Ui Stic 
2008(Reg> - £109 (29Je90) _ 

Banks and Discount 


Com 

No. Of 


panies 

bargains f 


Jnduded2071 


"?S, 


Ansbecher(Henry)Hklgs P1X9% Ciw 
Subord Ln Stk 1996 - £79# 

Austrafla & New Zteteid BwMng GpNew 
SA1(50% Pd6Rkg 60% ON im 3CV9I90} 
-125(2JyflQ 

Bank at Wales PLC 13%% Subord Una Ln 
Stk 95/97 - £92 (29Je90) 

Barclays PLC ADR (4:1) - 327.53 

Sank PLC7%% Uns Cep Ln Stic 


Barclays £ 
8801 - 


HaMfax Buktng Soctety f 0%% Ln Nts 
1961 - £9912184 (2Jy90) 

10%% Nts 1997 - £»% (29Je90) 
Hickson Capkal Ld7% Cnv Cep Bds 2004 
(Reg) -94% (2Jy90) 
7%CnvCapBda2Q04 
(Br£1000610000) - £82 % 

PLC4%% Cnv Bds 2002 


ft HUga 

H-tysSS 


8K% Uns Cap Ln Stic 8683 - £86% % 
12% Una Cap Ln Stic 2010-£97% Q% 
(4Jy9« 

16% Una Cap Ln Stk 2002/07 - £118 
WySO) 

Hambros PLCNon Vtg £1 -55(4Jy80| 
Kyowa Bmk LdShs at Cam Stk Y50 - 
Y1200 lOHJySO) 

Lombard North Centra) PLC 5% Ccxn 2nd 
Prf £1 -36 

Mdtand Bank PLC7%% Subotd Uns Ln 
Stic63/93-£83%OMO) .. 

10%% Subord UrieLn Stic 93198 - 
£87% 8 % 

14% Subcxd Un* Ln Stk 2002/07 - - - 
£105 X. (2JyflO) 

Mteibiehl Treat 6 Banktra CcxpShs of 
Com Stic Y50 - VI902.79 4^7 14JH 20 
42l30f4Jy90) 

National Waatetaatar Bank PLC7% Cum 
Prf S3 -67 

9% Subcrd Uns Ln Stic 1993 - £86% 
12%% Subord Uns LnStii 2004-£97% 
% 

Bank at Scotland Group PLC5%% 
Prf £1 -S2(4Jy90) 

11% Cure Prf £1 -90 
Stamted Chartered PIC12%% Subord 
Uns Ln Stk 2002/07 -£92% 

7SB Group PLC10%% Subord Ln Stk 
2006 - £85 % % % 

WvburGjaa) Qrop RCCPr DM2Sp - 
7%% Cum Prf £1 -71 0Jy9Q 

Breweries and Distilleries 

Ndl of bargains btdudedSSO 

ABed-Lyons PLC7%%Cure Prf£1 -62% 
3% Red Deb Stic 86/90 - £90 
6%% Red Deb SB. 87/92-£83% 
(29Je90) 

8V% Red Deb Stic 88/99 — £84% 

7%% Red Deb Stk 8803 -£83% 


RcawdQ 

Cum 


11%DbeSerHC9/2/99(BrSC1000,100006100000) 

- 1 7%% Uns Ln Stk 98/B8 - £76% 6 

Bees PLC4%dan Prf £1 -S0(3Jyfl0) 

7% Cum Prf £1 -SO* 

«%% Deb Stk 87/92 -£89% 

10%% Deb Stk 2016 - £85 
10.65% Deb Stic 96/99 - £89 
7%% Uns Ln Stic 92/97 -£75 

Boss bnree&nents PLC 7%%lk»Ln Stic 

92/97 - £75% 

Boddjnflton Group PLD9%% Uns Lw Stic 
2000435 -£77% (2Jy90) 

9%% Cnv Uns Ul Stic 2000/05 - £1560 
Btenev^LPOHldge PLC 8 K% Cum Prf El - 
76 (2&M9Q) 

8 %% 2nd Cure Prf £1 -75(2Jy90l 
Everards Bravery Ld 5% Cure Prf £1 ^55 
Greenati WhMey PLC B A B Ord 6 p —180 
C3Jy90) 

8 % CUm Prf £1 -70 
4%% Deb Stic 87/92 -£80% (3Jy90) 
10% Dab Stic 2914-£B8(2Jy80l 
GtenesaPLCADR( 5 : 1 ) -$7OM(9Jy80l 
Har ^6 Hanom PLCOrd 2Sp -910 

5% let Cum Prf £1 -50 
kitenatfonaf Dbflkra 6 VtntneraLd 4%% 
Deb Stk 2008/07 - £40(2jy9Q) 
Marateiv^enivet PLC 6 K% Cnv Uns Ln 
Stic 2006-£950 (2jy90) 

Uaneflekfl Braifay PLCOrd £f . 418 
ScottM 6 N o w cae tie Bmwai lee RjC 4 ms 
C tn Prf £1 -S2 (4Jy90) 

7% Cnv Cura m 21-151 

7S%1 at M%| Dob Stic 69/94 - £84 
(24y90) 

Verne Grocer PLC4%% A Cum Prf ft ^37 
( 2 «iy 00 ) 

9-875% Dab Stic 2016 — £79% (4jy90l 
Wainey.Mann 6 Hunan Hkfga PLC 4 X% 
ted Deb Stk -E37OJY90) 

4%% Red Deb Stk fi/gg 1 £ 74 % 

Deb Stk 877BZ- £86% 

(29Lfe00| 

7%% Red Deb Stic 88/93 - £88% 

0490) 

Whkbreed 6 Co PLC6% M Ctm Prf stk 
£1 -49 

4%% Red Deb Stic 980004 - £60 
MJyflO) 

6%% Rad Deb Stic 86/91 -£89(4jyeoi 
9%% Red Deb Stic 91/96 - £91 Atom 
7%% Uns Ln Stic 86/91 - £94 
7%% Uns Ln Slk 65190 - £70 1 % 

5%% frrtf Ln Sdc - £46 
Yo !?® Brewery PLC9% Cm Prf 

£1 -Tocajygqj 


teperlal Chemical Industries PLC9%% 
Bde 2005 ^ £79% % 

10%% Bds 11 
0Jy9O) 

tnter-Amaricen Development Bank 11%% 
Bds 1961 - £97^3 R. (4jyG0) 
f )%%fidi l895(ar£5bOQ -£95%6% 

(29de90) 

inta ma do na i Bank tar Reo 6 Dev9%% 

Bds 2007 (Br£S000) -£78% 

11%% Nts 1996 - £95% (29Je90) 

tavestors In taduetry tan BV10%% Gbf 

Bds 199308r £S000) - £92% %Mym 
IretandCRepubic ol)11%% Bda 
1994 (Bt£SOOO)-£ 93*. 
haMR^Wtaof)9%Nts1993-JS9 

fl%% Nts 1987 -$10085*1%+ 
Lattaroke Group PLC5%% Subord Criv 
Bds 2004<Br£100065000) - £104% 

Land Securities PLC9%% Bds 2007 - 
£74% 5% (3Jy90) 

9%% Cnv Beta 2004 (8r£8OQ06BO00(R - 
£90% (4JyQQ) 

Lunctan 6 Scottish Mortae 01 PLC10%% 
Nts I993tf5000) - £90% 1% 0Jy9Q| 
MB Grow PLC5%% Subord Cnv Bda 
2002 - £l06(4Jy8G) 

Morgan Guaranty Tet Co of New York 
12WSb DepositNbrffiM -£97% 

(4Jy90) 

National Weat m ki a ier Bank PLC 12% Nts 
1992 -SB*%7(29Je90) 

New South Wales Traawy CorplO%%. 
Gld Bda 1992(Br£5000) -£S3% % 
(29J09O) 

11j 5% Gti Each 

Octal999(Bf$A100006100000) -SA 87 JI 
0Jy9O) 

New Z eel an d 9% Nte 1904 - $99J0 100 
Next PLG6%% Cnv Btfe 2002 - £103% 
(4Jy** 

Norsk Hydro AS 10% Nts 1992 - £83% % 
(2Jy90) 

Norway (Ktagdom of) 10%% Nte 1994 
(Br£l000.100006100000) -£92% 
(3Jy«0) 

O e rtanetehlecha Kontnotibank AG 12% Gel 
Nte 1892 - £97% (4jy90) 

P e era on PUCl0%%~Bda 2006 - £61% 
(2Jy90) 

Pentaeular 6 Oriental Sceem Nsv 0o4%% 
Chv Bda 2002 -£S8% % 

PRXtanM Am BV9%% Gcd Bda 2007 
(Bv£50006l00000) - S77% f4Jyfid) 
Royal Bank of Seotiand PLC 10%% 

SlAord Bda 1998 (Bf£S000625000) - 
£88 % (2JySG) 

SeeteN 6 SaetcM Ftaance N.v.6%% 
RedCnvPrf 2QO3E1(BrShs1OO06iOOOO) 

- £83% 


Commercial, industrial, Btc 

Na of bergetas inducted 13858 


-Ell2%(3jy90) 

taenoe 8V14%% 

. Rxed/Rtg Rata Nts 1933 - $103.4 4B 
(ZJy90| 

Staugn Earatee PLG6% Cnv Bds 2003 - 
£87% % 8 K 9 

Sett) 6 Nephew Flnancs N.V.8%% Gtd ' 
Red Cnrv Prf 2004 (Br) - £97% 8% 
(3Jy9D) 

Bvensk Exportkradit AB12% Nts 1994 - 
SSS7JB& % (4Jy9Q 
Tern PLC 4% 6nv Bda 
200S(Br£100063000) -£126% 7% 
(29JO90) 

THORN EMI CepbSl NV5%% Old Red Ow 
Prf 2004 (BrtSOOO) -2106% (4Jy90) 
United Btocufts Rnanoe NV6%% Gtd Red 
Cnv Prf 2003 - £114 (3Jy90) 

WCRS (Nettorianta AntBes) Rn NV9%% 
Gtd Red Cnv Prf 2004 ItfReg) - 94 

»iyw 

Woolwi ch BuftcSng Society 10K% Nte 1993 
- £92% 


Group PLCOrd lOp - 12a 
ADT Ld ADR (10=1) -330% 1% J3 
AKCC PLC 15% UteLnStfc 1992 - £90 7 

Aagta Group PLC 55% Criv Clan Red Prt 
I960 IQp -90 

Abtoure PLCW tit r aw t s ta aubtarOrd-8 

Atarltet 6 Wtiaon Ld7%% Dab Stic 863R) - 
£w% (3Jy90) 

AJcen Alumkikm LdCom She of NPV - 


iMoratand Treasury CorpSA20m 12% 
Nts 15/8/2001 - 3A00.7B S14 (3Jy90) 


Alexanders Hdgs PlXTAfRaLlflOrd lOp - 
21 (2Jy90) 

9%% Cum Prf £1 -68(2Jy90) 

Alesoon Group PLC6.2Sp (NeO Chv Cum 
Red ftftto-122 4 (4Jy90) 
AMed-Slgnfld taeShs of Com Stic 31 - 
$36% (2Jy90) 

Amber Day Hottigs PLJC10%% Cunt Red 
M 98/2002 £1 -89(4JyM 
Amarfoan Brands tacShe of Com stk 
$3,125 - 364% (29JS90) 

Antio Untted PLCCnv Red Prt lOp - 90. 
(4Jy90) 

AroolactricCHUg4 PLCCM tip -162 
pJy«) 


British Foods PLG5%% Un» 
Ln Stk 87/2002 SOp - Z7 (4Jy90) 

7%% Una In Stic 87/2002 800 - 34 
(29J«90) 

Aesootated Rflhevtas PLC4%% Cure PH 
£1 -41 (3Jy90) 

8% Cren Prf SOp - 35 (SJyfO) 
Attwoodi PUD ADR (Bell - 340 <3Jy80) 
Attwooda (Rnance) PfV8%p Gtd Red Crw 
Prf 5p -149 50 


PLC 5% Cnv 

Cum Red Prf £1-1!' ' 

6% Cnv Cure Red Rf£1 -125 
Automotive Products PLC*Lfi% Onn Prf 
£1 -38%(4Jy9Q 

4w55% Cun 2nd Prf £1 -49% %(4Jy90) 
Ayrshire Metal Products PLCOrd 25p - 99 
1001 

BJLT Induairtea PLC ADR D:1) - $11-47 

Sa^Group PLC 6% Cum Prf £1 -40K 
ojygq 

BET PUCADH (4:1) - *19.748342 «3Jy9^ 
4K% 2nd EM> SUc - £97 
BICC PLC7% Oab Sat 85/90 - £96 pJy90) 
7?t% Deb SOc 90/96 - £82® 

BIGG Capital Rnanoa Ld 10J5% Cnv Cap 
8ds 2020(FpA>AL-10W90) - lOIV^ 
ia7S% Ciw Cap Bda 2020 (W 
POSOmSOl -154 XXKV 
8M Orotp PLC4£p (Net) Cnv Cum Rea 
Prf 20p -138 (*Jy90) 

BOC Croup PLC ADR (1:1) - *10% 

23% Cum aid Prf £1 -30 
09% Cun aid Prf £1 -402 
12 V% Una Ln Stk 2012M7 - E96X H 
BPB Induatrtoa PLC7X% Dab SSt 88191 - 
294 (2Jy90) 

10*% Dob 88c 94A9 -E9S 
BS Croup PLCOrd S8i 5p - 378 
B^knarnaaonat PLC12J4% Um Ln S8c 


8TP PLC7Jp(NaO Cnv Cian Rod Prf IQp 
-118 

BaleytCK) RCT Old 10p -24 30 

Bn2%lKa Arnold Thai PLCOrd 2Sp 
-800(3Jy90) 

Baazar PLCSS7%Cun Rad Prf £1 -S2 
(4Jy90) 

854% Cm Una Ln Sk 2000 - £118 

(ZJyflOl 

BeBrray PLC9^% Cum Red Prf 2014 21 - 
71 2(3Jy90) 

Bfrmfd Otakxtt PIC7»% Ua Ln Sac 
87/92 -£87 (4Jy90) 

Blackwood Hodge PLC 9% Cum Red Prf 
£1 - 56 62 (3Jy90) 

Bkie Circle Industrtee PLC ADR prf) - 


6X% Um Ln S8<197S cr afl) - C8? 
Boots Co PLCADR (2rf) - *1845 (3Jy90) 
7*% Una Ln Slk 88/93 -S845K 
B f UH waH e PLC Cm Prf SOp -08 (2Jy90) 
urera wnenvcaca eiteroa nonei 
CbmRec/nyrr - 78$ 

British Airways PLCADR (10:1) - $37% 
British-American Tobacco Co Ld5% Cum 
Prt Sdc£1 - 42 (2Jy90) 

6% 2nd Cian Rf Stic £1 -50(2Jy90) 
British Shoe Corp HkSgs PLC 7% Una Ln 
Stk 85/90 - £85 (4Jy90| 

British Steel PLCOrd SOp -135 % % 464 
6% .83677% 88% % % %%99% 
% % 4040 % 

ADA(10:1) -$24.49183% 

British Sugar PLC 10%% Red Dab Stir 
2013 - £87% %%%.%%•% 

British Syphon industries PLCOrd 200 - 
153 (3Jy90) 

Brown 6 Jsdreon PLC1IL75% Cnv Gm 
Prf £1 -90 

Brown(Jolm) PLC5%% Sec Ln Stic 2003- 


Buckta^iem ta tarnatioral PLCNewOrd 
10p -85 

Bunzf PLC 7% Cfw Uns Ln Stk 96/97 - 


Breton Group PLC 8% Chv Uns Ln Stic 
1996/2001 - £86 J3 % 7% % 

Buffers Ld7%% 1st Mtg Deb Stic 85ff0- 
£94 5 (4Jy90) 

8% 2nd Mtg Deb Stic 92197 - £78 
(2490) 

CLHJnduetrtes PLC9K% Cum Red Prf £1 
-7D(SJy90) 

CRH PLC7%“A"Cure Prf k£l -&0.53 
CRT Grata PLCOrd lOp - 934 
Gakd Group PLCTp Cum Chv Red Prf 
2009 lOp -13940% 1 22 
Carcta Engineering Group RjC 10%% Cun 
Red Prf£1 -85(29Je90) 

Cartton Com mre ti os tione PLCADR ffcl) - 
£1091 


CsObtiMW Thiel PLC11%CUn Prf £1 - 
70(2Jy90) 

Charaiel Ibinti liwittB n ntt PLCSp - 73 
4 

Champa PLC7% Cwn Prf £1 -51% 

(«M 


GnvCwn Red Rt 



Coals PMone PLC4%% Uns Ln Stic 
200207 - £45% MO 
6%% Uns Ln Stic 2002/07 - £99 
7%% Uns Ln Stk 90/95 - £79 
Coats Vfyetis PLC4w9% Cren Prt £1 -48 
pJy90) 

Cohen(A^ $ Co PLCNoaV "A* Old 20p - 
615 

Condor Group RjCOrd 6p - 77 
Cooper (Frederick) PLC6^5p (Net) Cnv Red 
Cum Ptg Prf IQp-58 60 
Counaukte RjC7%% Dob Stk 8B/94 — 
£84% 

6%% UriS Ln Stk 94/98 - £70 % 

6%% Une Ln Stic 84/96 - £74 t4Jy9Q) 
7%% Uns Lfl Stic 94/96 - £76 7 K 9 % 
%(4Jy90) 

7%% Uns Ln S8c 2000/05 -£89% 
<4Jyffl 

Courts(Fumtahera) PLC5^% (Nef) Cure 
PTf £1 -60 (29Je60) 

Crane Breope Ld6%% Cum Prf Stic £1 - 
40%f4Jy9Q 

erode tateiteknlPLCBM Cun Prf £1 
- 77 8 (SJySO) 

8%% Cnv Uns Ln Stic 2009 - £70# 
CuOen'e Hkfge PLC W ar rants to te tar 
CM -2 


£19-1 

5% Cun Prf £1 - 40 (4Jy90) 

Oaky Farm international HJctaa LdOnf 
$005 - SHEL8Q9071 
Drtgeiy PLC435% Cum Prf£1 -63 
(3Jy90) 

Dana Ld9% Uns Ln Stic 87/92 - £83 
Davies & Metcalfe PU?*Ai(Non-V)Ord IQp 


Oe U Rue Co PLC24S* CUR Prt S& £1 

- 30 (4jy90) 

Deben ha m s PLC7%% 2 nd Deb Stic 91/96 

- £75% (3Jy9Q 

6%% Une Ln Stic 86/91 -£88(2Jty60) 
7%% Uhe Ln Stic 2062/07 -£63 8 
Date PLC4MCren let Prt £1 -48 
(29Je90) 

3.15% Cun 2nd Pit £1 -35 (2Jy90) 
7%% Deb Stic 85/90 — £B5 (4jy90) 
Dwioora PLC6L2S% Cum Chv Red Prt £1 
-115 

Dowty (^ioup PLC7% Cmr CUmRad Prf 
£1 -107 7 8 

7% Uns Ln Slk 88/91 -£90(4Jy9Q 
BS Group PLCti% Cum M Stic £1 -88 

(4Jy90) 

awppLC7%% oab stk asm - ess* 

BMC Group PLCOrd Bp-101 
Eastern Producepidgs) PLC 10%% Une 
Lfl Stk‘92/97 - e3(4Jy90) 

Egerbtn Trust PLC7% Cnv Cum Red Prf 

£ 1-120 

BEteifBO PLC 7% Cnv Cun Red Prt £1 - 

EBs&^mrd PLC New Ord 2E5p -193 
BysCMmbiedovi) PLCQnd 25p -950 

Bnhart Go Ldo% Gum M Stk £f -48 
(4WB0) 

m Dtoneylsnd S.GA.She FRIO 
(Oflpoaftey Reeslpts) -10^ 1031035 
104104210463 Tae 

StaRhO(b)*9lMRn02J6 
European Home Products PLC6%%Gum 
Red Prt 2001/05 £f -84%(3Jy9fly 
5%%Cnv Cum Red Prf 2006m £1 -T1 
(4Jy90) 


Cum Red Prf 2Sp - so% 




Enwijd PU311 JSp Cun Rad Rrf 2006 10R 

Ex**®** OWMP PLC llJfc Cura Prf ei- 

so 

PLCWEfrena To SUb 

W M —8 

ADR (10:1) -p 323 |4JvflOl 
fto mPtCA QB (ijiy-Sn (4jy90) 
gypr OarpCowi Saab - *45 

l(n—nrtonrf PLC8% Una m Sflt 

iSsffi® 88 *.— 

FaroMi& Meerei PLCOrd Stic £1 -£40 

GvySQ) 

El -624 

KJy90) 


Etere^ Haste PLC4%% Grw Own Red 

oJZ'SSrSSP M w -102j4Jy90) 
SSSS^nrt) -$7J2(4Jyflft 
OKN ft ta teti KtagdrenO PLC7%% Ota Deb 

stk asm -3s% SJvOOi 
10 %% ted oab socsmfi - £90 

a >etrte Co PLCADR (1:1) - fcU7 


*1 - * 36 

MM0T8 C0ip7%% OB Una UI68C 

^B»«StO% un» Ln 88c 

wWLiUiMM 

60p-30(4jy9U 
7%% Une Ln Stic 8S/B6 60p - 39 

pu=7 * ,fc w 

10%% Une Ln Stk M/99 - £83 

Gr^MetTOpo6teiPLCd%CumPrt£i - 


Greet Unlversel Stores PLCffH« Rad Uns 
Ln Stk - £43 (2Jy90) 

8%% IMS Ln Stic 93m - £76 (0Jy9O) 
Gresham Industries LdOTO R02S - mJBS 
p 9 £9Je80) 

Hasbro IncShe of Com Stk SOSO -Si 8% 
Grom PLC7X% Deb Stic 
87/92 - £38 (2Jy6Q) 

Ldii2S% Cnv 
Cep Bds 2005 (Red -113% % 

High Goeforih Paric PLCOrd £1 - £46% 
m $ srefth mgs PtC14% let Mtg Deb 
Stk 200003-£100# 
ffltadoum HkSgs PLCADRI4;1) -$ia69 
(3Jy90) 

Honds Motor Oo LdShs of Cora Stic Y50 — 
Y1750 5 JQ2. 63.133333 
Hocse of Preser PLC3% Mtg Deb Stic 
86/91 -£91% C2SJe90} 

8K% Una Ln »S3/9fl - £78% (4JyS0) 
Howard & Wyndhem PLC19S Une Ln Stk 
7&vi -£85UMn ■ 

IMI PLC5%% llre^i Stk 20Df/06 - £50 
7%% Uns Ln Stk 06/91 — £90% 2 
(2JyO0) 

lorfend Frozen Food* HUge PLCCnv Cren 
Red Prf 20p -95% 

■tagworthaManle Ld6%% Cren Prt Stic £1 
- 52 K (4jy90) 

6%% Cum 2hd Prf Stk. £1 -52 % 
(4Jy90) 

jantine Msthneon HoM tags LdOrd $025 - 


Johnson & Fifth Brown PLCII.05% Cum 
Prf £1 -90 (2Jy90) 

11% Uns Ln S« 93/88 - £80 

JohnsonJdelthey PLC8% Cnv cum Prt £1 
- 475 68 (4Jy90) 

johnaaon Group PLC10% Cren Prf £1 - 
96 (2Jy90 

Kelsey Industries PLC n%% Cum Prf £i - 
94(4Jyfi05 

Kenning Motor Group PLC 7% Cure Prf Ct 
-54 %(4Jy9Q) 

Keppel Corporation LdOrd SSI -$S7^5 


(Umstrlctad) - MS 6 (4Jy9Q) 
Ladbrote Group PLCADR (1:1) - $5$ 
pjy90) 

8% GW Uns Ln S# 90/92 - £S8% 9 
Lament HM|PLC10% and Cren M£1 - 
77(29Je9D) 

Leporta PLCti% Deb Slk 9308 - £75% 
Ls tieMte l Ptitned dp PLC5%Cmn Prt 
Stk £1 -41 (2LMQ 
7%% Cum ftf Stic £1 -50(3JyfiQ) 

Lex Service PLC6%%Cum PrfH -49 
(24/90) 

Ubeny PLC&5%Curo Prf £1 -85 
(29Je90) 

Ufa Sdences kitenetional PLC 8% Cure 
Cnv Red Prf £1 -240(3iy9Q 
Lffy (Hi) A CoShs of Com Stk NPV - 
S84% 

Lockheed Corpor ation Shs of Com Stk $1 

- $33.45 A7H(29Ja00) 

London IhteWtondBttpACAOR (3:1) 

- 32097 (4Jy90) 

Lonrtio PLCADR (1:1) - $446 <28Je90) 
7%% 1st Mtg Deb Stic 86/91 -E90% 
OJySO) • 

9% 2nd Mlg Deb Stk 87/32 - £91 
Looters PLC 6% Chv Cum Red Prf £1 - 
67 

LowQAftvi) & ca PLCS.75% Cura Ctav Red 
Prf £1 -168 (3Jy90) 

LoweOtobert H.) 3 Co PLC87J% (Net) 
Cnv Cren Red Prt IQp -30 pJySO) 
Luces Indratvfes PLC Wtarants to sub lor 
Ord -367889 
10%% Uns Ln Stk 82/97 - £89% 

0490) 

M & W PLCOrd lOp -82 
MBS PLC0% Cnv Uns Ln Stic 1997- 
£23% (2Jy90) 

McCarthy 6 Stone PLC7% Orw Uns Ui 
Stic fl«M-845 |3Jyn 
M a ndereC HI dgs) PLC 5% Cum Rrf £1 -53 
5(29Je0O) 

Manpower PLCADR <10:1) - $14% (4Jy9Q 
Martts 8 Spencer PLCADR (8:1) - 325 
(29J60O) 

7% Cum Prf £1 -55 {ZBMBO} 

Merley PLC11%% Deb rek 2009 -293% 
<4Jy90) 

Ms ecs Leiares Grep PLC7:25p (Net) Cnv 
• Cren Red Prf 20p-72% %3 
115% Deb Stk 2011 -£90(4Jy90) 
Medeva PLC W ar rants to sub tor Old - 88 
MenztaefJolih) PLC9% Cren Prt £1 -81 


Stk Y50 - Y980 60 4^8 &01 
Move O p PerralPLC10% 2nd Cren Prf £l - 
77{4Jy90) 

Morgan Omctato CO PLC9%% Deb Stic 
W2Q00 - £83% QJvSQ) 

Mount CharfoQe k i ro s t nwn ts PLC 10%% 
let M« Deb Stic 2014 -£88%+ 

NCR CorpCom Stic $5 - £35% (29Je9Q) 
NMC Grm> PLC Warr an ts to sub for Shs 


(Net) Cnv Cum Red Prf IQp 


- 107 % (4jy90) 


National Meficti 
Com Stk $0,^5 - 
News tateroatkxtal PLC8%ted Cbm Prf 
" £1 -65(4Jy9m 

Next PLC 7%"A-Cren Prf £1 -4S(2Jy90) 
iom-cren Prf 500 - $0 (2Jy90) 
Nor ma n s Group PLC8%% Chv Uns Ln Stic 
99/04 —£70 

Norsk Data AS Cress-Br {Non VkOVtiOO- 
$7'*. 9% NK50 .4 % 6 
North Mdtand Construction PLCOrd 10p 
-45 . 

Nortnem cngvKMnng mousuMM 
5-379% Cure Prt £1 -54 (2Jy90) 

11% Cum Prt £1 -97 (4Jy90) 

8%% Uns Lh Stic 88/93 - £81 3 (3Jy90) 
9% Uhs Ln Stk 9096 - £02 (2Jy90) 
Oceonics Group PLCWsrrants to sub for 
Ord -12 

<L7S%Qw Prf 91/2001 lOp - 72 
Ptfkftald Group PLCCum Rad Prt 2010/13 
£1 -29 

Peridend TaxtBaptidgs) PLCOrd 2Sp - 205 

OMffl 

Peterson Zotemfs PLC10% Cren Rrf £1 - 
88(2Jy90) 

Pavffon Lstaree PLCOrd lOp - 39 
Pearson PLCS.975% Uns Ln Stk 88/93 - 
£76 (4Jy90) 

8L25%Une Ui Stic 88/93 - £83(3Jy90) 
8j626% Ute Ui Stic MS3 - £84 
C29JS90) 

Pantos PLC4%%Grea Prt £i -35 
(2&ta90) 

Portals Htage PLC9%% Cnv Uns Ln Stk 
. 94/2000-£200 (2Jy9Q 
PtacipN Hotels Group PUC11% Cnv Uns 
Ln Stk94/98 -£70 

Gueene More Houses RC10%% 1st Hag 
Deb Stir 2020 - £82% %. 
R£JLHUgePLC9% Cren Prf £1 -S3 
(3 \Jy90f 

12% Cnv Uhe Ui Stk 2000 - £75 
RPH Ld7%% Uns Ln 8tit 87/82 - £88 
C8Jy90). 

9% Uns Ln Stk 99/2004 -£60(29Je60) 
Rscel Becbontas RjCADR (2ri) -37.15 Jt 
^2.23 JO 246 % ^55 J28 
RacaT Tetoooni PLCADR(10:1) - $84A 
Ranks Hote McOougaN PLC0% Cren let 
Prt El - 46 50(4Jy90) 

. 0% Cum-A-Prt £1 -50(4Jy90) 

6% Cum 9 Prf El -49f3Jy90) 

8%% Uns Ln Stic 90/94 -Z85(4Jy90) 
8%% Uns Ln Stk 91/95 - £84 
Raneomeo PLC5%%Cum Prf£1 -40 


OJyfiQ 

8J25pO 


(Net) Cren Cnv Prt 12L5p -869 


Ba taan Group PLCADR (Ski) - S12%± 
124 

Recfctt A Colman PLC5% Cren Rrf £1 - 
41 (8JMO) 

necE irt & vxwnan iwwwbi i Bianca uioxn* 
ChvCtapItel Bds 2005 <2Sp Pd) Qtare - 
‘41 % % 2 2 % 

Ronald PLC7%% 2nd Deb Stic 92/97 
£76% (29Je90) 

8% let Deb Slk 91/96 - £80 % (2Jy90) 
RJchenta PLC4% Cren Pfd £1 -36 
5%%CrenPfd7350 -85 
Hockwsra Group PLC7.2S% Cnv Gum 
Red 2nd Prf £1 -88(4Jy9Q) 

Ropner PLC11%%Cum Prf £1 -958 

HJyep) 

PLC 8% One Ln 8tfe 93G9 - 



of Com Stic of NPV - 337% 

(29Je90) 

SD-Sdcan PLC 6L5% Cnv Gun Red Prf £1 
-130 (3Jy90l 

Wenenie to eito tar Ord -10 (3Jy9G) 
SeetcM 6 Seated Go PLCADR prf)- 
34% % 

SataabreyP) PLC7%% let Stag 
87/92 - £83 

8% tad Uns Ln Stic - £67% C3Jy90) 
SeersPL£7*% CumPrt£l -SOM 
7% -a- Own prf £1 -50(2J 
7%% Uns Ui 6tk 92/97 - £79 (2Jy90) 

SMuvtaor Group PLC$%% Cren Pto Prf £t 
- £130 (4Jy90) 

■tag Gnxre PLC9M Une 
Ln Stk 91/96 - £80 (2Jy90) 

*te Group LdOrd 6p - 163 (2Jy90| 
Group PLC 7%% Une Ln Stic 


PLC&825% Cnv Cren Red 


0Jy9O} 


Prf 




PLC"Gr Ord IQp - 70 


5%% Fled Uhs Ln 50c - £40 
S e ifth K S u e B ee chta n PLCADR (Bel) - 
S48L4 AZMfSJBS 


om- _ 

S*nrett(J*ffersor)^^p PLC9% Cren Prf 
Kt -QH45 

9%% cnv Uhe Ln Nle - S206 t4Jy00> 
JkmUW^ * Sane PICOTO 2Sp W 

AgoncflOm SOp - 

SjMng^HHigi puccnv Cum Rod Prt 20p - 

Stag Rn*ur« Mag* PLC11%Om Prf Cl 

- 70 


PLC7ML une Ln 

I) -£88(2Jy90) 

PLCls Prtpj&^i 


PLC9% Cnv Una Ln SJk 1992 

-Z8S(4Jy8Q| 

SutdWfe. ’S p M loi mi PLCWwnm la wb 

ter Old-78 80 (3Jy9Q) _ 

SmnfJobn) X Sons PLCCM 26p - 875 
Syrooods EngteMring PLCOrd 6p - 3b 
(4Jy90) 

T & N PLC 10.1% MB Oab Stk 9095 - 

XS8(4Jy90) 


7V4-JL Deb Stic 92^7 -E7SpJv90) 

8** (Jib Ln sifc 90«5 - £34 pJy&S) 
Tala & Lyle FLC6M Cum Rrf Slk Cl - 
SD(28Je90) 

7%% Deb Stk 0SI94 - £85% (2Jy90) 
Tbytar Woodrow PLC9%% fst Mtg Deb 
Stk 2014 - £77% (4Jy90) ^ _ 

Tetioe Hldgs PLCwremts to sub for ted 

Tmn!^ Pfpeana Co 10% SO gS 
Cm Um Ln Sflc91IS5 - £230 pJj90| 
Tmco PLC4K Una Oeap Dbc Ln SUc 2008 

thcJw Pt^iwwfts u sub ter Ord 

PLC 5.26% Cum Prf £1 - 


8% Dab 5*85/90 - £98 (4Jy801 
B»% Uns Ui Slk 88/94 - £85 (4JySQ) 
Toots] Group PLC5% Cum Prf El - *** 

7*%iKmLiS lk8STO4 -£33(4JV0O) 
Towles PLCA- NcnV.On) lOp - 9f 


S% "A’ Cum M SOp - J3* 

8%"ff Ptg Prf 90p - 800 
Trafalgar House PLC 77;% Cum Prf £1 


8% URS Ul SOc 94/B9 - ET3 (4Jy90J 
9*% Une Ln SUc 2000/05 - £80 


1054% Uns Ln S* 2D01/06 -£8414 
Trusthouse Pons PLC Warrants to sub tor 
Ord -95 

825% 1st Mlg Dab Slk 85190 - £9714 


HR 


105% Mtg Deb Stk 91/96 -£90 1 
(3Jy9Q) 

9.1% Ltas Ln Stk 95/2000 -E7B 
Uttigete PLC6%% Uns Ln Stic 91/96 - £70 
6ft% Uns Ui Stic 92/97 - £66 (4Jy9Q) 
Uhiever PLCADR (4:1) - 54M 

5%% Une Ln Stic 91/2008 - £50 (4Jy90) 
8% Une Ln Stk 91/2006 - £71 % %2% 
Urtira tatarnatioral Co PLC 6% Cum Prf 
Stic £1 -49 

7% Cren RISK El -52<3Jy90) 

Unisys CorpGom Stk 55 - $13% (29Je90) 
United BtaoitaCHkSgs) PLC8% Deb Stk 
93/98 - £78% 9 (4Jy90) 

United SdentHta Htags PLCSL5% Cnv Cren 
Non-Vta Rad m £1 -46(3Jy90) 

Urhed Unaorre Services PLCOrd £5 - 
El-15.1-2 

Upton & Sareharo HokSngs PLCOrd 25p - 
14 (4Jy90) 

VWera PIC 5% OmCTax Rot Ta30p)P rt 
Stk £1 -62 

Wa gon Industrial HUge PLC7_25p (Net) 
Cnv Pto Prf 10p - 109 (2Jy90) 

d25p- 


CnvPtoP 

WaAerOG.) 

C2Jy90) 


$ Co PLCCM 


350 


Weid Whits Group PLC3J% Red Cum 
Pr*49/200q£i -67 (29Je90) 

Werner Hotidays Ld6%%Cum Prf £1 -50 
(ZJyfid) 

Warner-Lambert CoCom S* $1 - 
E3&78119 

Wa e no u^ig(Hidaa) PLC8%% Cren Red Prf 
2006 El - 74 % (4Jy90) 

PLC7S* Cnv Uns Ln Stk 1889 


Wentotey F 

-£8W 


Westeriy PLCi 1% Cren Prf £1 -80 
(29JeBqi 

Westiend Groita PLCWerrsnts to sub tor 
Ord -39 

7%% Cnv Cum Prf El -130 (2Jy90) 
7%% Deb Stk 87/82 -£88%(3JyflQ) 

WTtoecroh PLC4.1% Cren Prf £1 -45 

Wiggins Teape Appteon (Hldgs) PLC 10% 
Uns Ln Stic90/95 -£88 
10%% Uns Ln Stk 9(995 -£97 8 

WKents Htage PLC10%% Cun Prf £1 - 
93 

Yiie Cstto 5 Co PLC11%% Cren Red Prf 
1998/2003 fcl -8B(3Jy90) _ 

Financial Trusts, Land, etc 

Na of bargains tadbded299 _ 

Aetna Malaysian Growth freto(Ceym8n)Ld 
tedSOUOl ^$8A5pJy9Q) 

AuaMte Agrtcutture! Oo Ld$A 050 - 
450(3Jy90) 

Capital Strategy Fund LdPtg Red Prt 
SQiRC&rargingMSasFreto) - £1.437 
(29Je90) 

Deity Msti A General That PLCOrd 50p - 
£49% 50 

EFT Groita PLC Warrants to te tar Ord - 
3(2jy9(& 

Ekptantaon Co PLCOrd Stic 5p -198 
(29Je90) 


Wenaras to aita tar Ord -3(3Jy90) 
Warrants to sub lor ted -13 (3Jy90) 
FkSeSry Jepen OTC and ftatfonei Markets 
Fretd Ld ted 30.01 -$9%0Jy9O) 

G.T. crate Growth Fired LdOrd $0.01 - 
$ 3 % 

Govett Mgh hoome GS Fund Ld Ptg Red 
Prf Ip - 34A9 (4Jy9Q) 

ShsSOJOl (IDRs to Br) - $3150 31B5 
. 3250 (2Jy9Q) 

Warrants to sub for Shs - 


teeshsn Trust PLC6%% Gtd Una Ln Stic 
88/33 - £83 (2Jy90) 

Giteness Right Global Strategy Fd Ptg 
Red Prf SOOliGa&Sterffig Bond Fd) - 
£9.43 

Ptg Red Prf $041(U JCFtsnd) - £244)1 

Gutaneee FB^n Ml Fund LdAoc Red Prf 
$0J)1 (Managed CunancyFd) - 
‘ £18.68107* 

tachoape PlC8%% Cum Red Prf 90/92 £1 
-85 

10%% uns Ln Stk 90*5 - £90(294*90) 
T2*% Uns Ln Stic 93/96-£97% 

(2Jy90) 

ktif Stock Exchange of UKffiep of Irm 
7%% Mtg Deb Stic 90/96 - £78 80% 


tatrum JustMa N.V.She lOp iRep) - 83% 5 
Ivonr A Stale Atlas Fund Shs of 
NPV(Urwed States Pordcrfo) - $2,627 ‘ 

C2Jy90) __ 

Koree-Ereope Fund LdShs 50.10 - $3250 


pjy90) 

Shs(IDF 


IDR to Br) $0.10 {jDpn 3) - $3187% 
(3Jy90) 

UT HoMtags PLC9 j 47% Cun Rod Prf £1 
-8 

MM Britannia Jersey Gflt Reid LdPtg Red 
Prt Ip - 16.1 (29Je90) 

Malaysia Capital Raid LdOrd $1 -S7J 
5_2(3Jy90) 

Wsrrvits to sub tor Ord - SI (3Jy90) 
Mdnto Select Rind Ld Warrants to aub 
lor Ptg Shs -$2{2Jy90) 

Mateysian Bme e er Coe Fired (Cayvnen)td 
Ord5Q.Cn -$8% 99% 9% 10 
Mantis Rind (Cayman) Ld Pig Red Prf 
SOjOI - $6% e% <2Jy90) 

Medtonanean Rind Ld Warrants to aub 
tar She - $30/21*901 
IDRs(Br)(Indwomof 10She) -$1030 
(3Jy90) 

Depositary Warrants (Br) - £33 
Meroury Offshore Starting Trust Shs of 
NPVfPadhc Rmd) - 5&9T C2SJe901 
Meroury Selected Trust Sha NPV North 
American Rjnd(Reg) - Si7.6022 (T' 

Ste NPV Pbcffc RincKReg) - $11 
fflJySO) 

Shs NPV Stagapore & Mataystan 
FtndfReg) - $12-7215 (3Jy90) 
Mezzentae CepttaiSinc Tat 2001 PLC Inc 
Shs£i - i23 8(4Jy90) 

Kstioraf Home Loans Hldgs PLC Old ISp 
- 52.19 p 123 
7J6%Cnv Prf £1 -7881 
Nykrsdti Mortgage Baltic PLCB.0% Cren 
Prf £1 - 84% 5(3Jy90) 

Practical Investment Co PLCOrd lOp - 
103 (2Jy90) 

BBC Far East 5 Pedflc Fund LdPtg Red 
Prf 50-01 - £25.099 (4Jy90) 

R0C North American Rm LdPtg Red Prf 
50.01 - £8.1471 $ 15.72 
Renaissance HUgs PLC 85% Cnv Uns Lis 
Stk 1994 - £87 (3Jy90) 

Scottish Asian Irweetment Co Ld Warrants 
to eub for Pig Shs -52% 

Stem Senator Companies Fund LdOrd 
5001 -$12% 

Sne Derby SwtadfM 0-50 - 79 (3Jy90) 
Singeporo SESDAQ Fund LdWts to eub 
for She -S5(2JyS0| 

TR WorkMde Strategy Rata StaavShs 
NPV (North America Rata) - 127A1 
caLMXn 

Sht NPV (Far Eeet Raid) - 120.8 
(2Jy80) 

Shs NW (Japan Rata) - 98S6 (2Jy90) 

' Sh9 NPV (Mum-Crerency Bond Fund) - 
11034 

Thai Investment Red LdPtg Red Pfd 
50.01 - 514% 

Thailand In te rnat i ona l Freta LdPtg Shs 
50.01 (IDR's to Br) - S21500 21600 
fUyfW) 

Thorton Pedflc Inve s tment Fund SA£i - 
£11 (4Jy90) 

31 PLC7%% 9 AT Deb Stk 80/92 - £38 
pJysaj 

7%% -A" Deb stk 91/94 - £80 2 (4JyS0) 
12%% Uns Ln Stic 1992 - £95% 

Value A Income Truer PLCWarrants 89/94 
to sub tar Ord -10 

Vanbrugh Crerancy Freta LdPtg tT Red 
Prf ip-212 (4^90) 

York Trust Gram PLC6.75p (Net) Red 
te*7?CnvfVf3Cb - *5/4 7 (ZSJeftg 
Red Cren 




Cnv Prf SOp - 48 


Insurance 

no. o> barons teotettetJ522 


AtaMwter a Alaumter S«n«M IncSto Of 
Ous C Com S*S1 - E12K 
Gommantel Union PLC3S% Cum Rod Prt 
£1 -48% 

ttenorai Aoc Rro&Ute A33C Cotp PUG 

7K% Una Ln Stk 87/32 - £8S 6 
7*% Uns La Slk 92/07 - £76 (3JyS0) 


Guardian SoyeCediange AeeurancePLC 
7% Cun Red Prf £1 -75 
7% Uns Ln Stic 86191 -£90%(4Jy90) 
Scottish Ule Assurance Co7%% Uns Ln 
Stk 97/2002 - £86 (3Jy9Q) _ 

Investment Trusts 

No. of fcaggre inciudedfl94 

Abtmst New Dwi Eh Trust PLCOrd 25p 
-1289 

Warrants to sub for ted -55 (3Jy90) 
Abbusx New B a ope an Knv Tnret Pte 
Warrants To Sub For Ord -357 
Affance Trust PLC4%% Deb Stic Red alter 
15/5/56 - £32% 3% <3Jy90) 

Bankers Inv es t m ent Trust PLC 10%% Deb 
Slk2018 -E85%+ 




■ p —■ am 

|f t • V- 


Property no- of 


ULS 2005 lOp - 117 (3Jy90) 

British E mpir e Sec & General Trust 10%% 
Dob Slk 2011 -ESIHMJySQ) 

British Investment Trust PLC 11.125% 
Secured Oeb Stk 2012 - £90% 

CaplUi Gearing Trust PLCOrd 25p -450 
SO 

City of Oxford Investment Trim PLCOrd 
tac5p - 46 

DwwSn Income Growth bivTst PLC3%% 
Cum Prf &k - £46 (2Jy90| 

113% Deb Stk 2016 - £93% * (WO) 
EdM x atfi te e eran t Trust PLC3^% Deb 
Stk 1998 -£54(3Jy9Q 
11 %% Oeb Stk2014 -£95% % 
(29Je90) 

Engfeh & Scottish Investors RXTB" 2Sp - 
129 |29Je90| 

C. Emctnret PLC6%% Cnv Uns Ln Stk 
1996 -S31» 

FAC. Padtic Investment Trust PLC 
Warrants to sub tor Ord - 111 (2Jy90) 
Rfth Throgmonrei Co RJC7JZS%Cnv Uns 
Ln Stic 2003 - £96 

Foreign & Col Invest TVust PLC7*% Deb 
Stic 3S&t - £S2* (2Jy9tJ) 

Garanora Value in v eeane n te PLCZero 
Dividend Prf top - 59% 

1234% Dtib Stk 1995 —£98 
Gasgcvr inccne Trust PLC Warrants to 
eitatarOrd -4 

Globe Investment Trust PLC11%% Cnv 
lira Ln Stic 9095 - £498.15# 

Govett Strategic inv Trust PLC 5% Cren 
Prt El — 44 (3Jy90) 

99W Deb Stk 2017 -£81% % % 


10%% Deb Stk 2016 - £84 (4Jy90) 

Investors Capital Trust PLC7%% Deb to 
92/97 - £74 

Lerasd Select Investment Troet LdPtg Red 
Prt OJp UJC Active Raid - £1037 
(2JV9Q 

Leveraged O pp ortu ni ty That PLC Zer Cpn 
Chv Uris X_n Stk 96/99 - £63 

London American Venturas Trust PLC4% 
Deb Stk Red -£37(3Jy90) 

Me r lin Inti Green Inv Tst PLCOrd 2Sp - 85 

Murray kuauubreul That PLC4% Deb 
Stk - £30% 1 (3Jy90) 

New Guer nse y Securities That LdOrd 2Sp 

_ rtj -jra 

New T hr o gm o rto n TrusKi9S3) PLC1Zd% 
Oeb Stk 2008 - £102 (2Jy90) 

Zero Cpn Oeb Stk 1998 -£35(3Jy90) 

Northern Indust tmprov Trust PLCOrd £1 
-338 

River 3 Mer cantil e Toot PLC5% Cren Rrf 
Stk - £44(2Jy90) 

St Andrew Trust PLC5%% Cren Prf Stk - 
£48 % (4Jy90) 

Scott ish American kw ej tnent Co Wfi 
Equities Index Uns Ln Stk 2004 -116 
(2Jy90) 

Scottish Cities Inv Ttest PLCOrd Slk 28p 


Scottish Eastern Inv Trust PLC4% Deb 
Stk(Red) - £34 (3Jy90) 

Scottish Investment Trust PLC 5% Pep 
Deb Stk - £38% (3Jy90) 

Scottish Mortgage 5 Trust PLC8%-14% 
Stepped tmarest Deb Stk 2020 - £108 

Scottish National Trust PLC 10% Deb Stic 
2011 - £85 (3Jy90) 

Sheas ta vastment PLC Warrants to seta tar 
ted -44(3Jy90) 

Strata Inves tm e n t s PLC W s nente to sub ■ 
for Ord -422 

Markets IT PLCOrd 
l/SA) -135 (29Je9G) 
T hro gmorton Trust PLC 12 5/16% Deb Stk 
201D -£97(3Jy90) 

He uren orton USM Truet PLCS%% (NeR 
Cren Red Prf £1 -80(2Jy90) 

Warrms to sub lor Old -51 

Witan Investment Co PLC8%% Deb Stk 
2016 - £72% (29Je90) _ 

Unit Trusts 

No. of be y ire Incfuded25 

AL& GL American Smstor Go's Fund Inc 
Unlls - 68.6 (3Jy9Q 

MJ G. European Dhridend Freta Inc Unas 
-54?f4Jy90)- ■ -- 

M.& G- tateyt ia flonal Income FkatatacUnlta 
- S3 70S 


Mines - Miscellaneous 

Na of bar ga ins Inducted 239 

Asarco EncCom Stk NPV - 528% 
BIsicWMMra PLClOp -29(2911890) 
Botswana HST LdPu2 -Z7(4Jy90) 

S Oro MMng&Exptaratton Co PLCOrd 
IQp - 390 (29de90) - 

Europe Mnarals Group PLCOrd 2p - 52 3 
4 

Warrants to sub for Old - 3 
RTZ Cor p o r ati on PLG&3Z5% W Cren Prt 
£1 - 5A0 l 8 p 38 (29Je90) 


Ord K10 - 70 (2Jy90) 


Mines - South African 

NO. of bargetas included 44 

Bamato Eipioradon LdOrd ROjOI -25 
(29Je90) 

Coronation O yi taketn LdR025 -18 
Jo hanne sburg Gone Invest Co LdRQ.10 - 
£6%(2Jy90) 

New Central Wkweterarand AraesLd 
R0.50 - £5% (2Jy90) 

Venterspost Gold Mining Go Ld Options to 
sutllorOfd -23/3Jv90) 

Wtoremnd Nige* UOtd R0-2S - RCL68 

Oil Na ol bargetas included 1924 

British Petroleum Co PLCB% Cren 1st Prf 
£1 -657 

9% Cum 2nd Prf £1 -72 3(4Jy90) 
Burmeh 01 PLC8% Cren 1st Prf Stk £1 - 
51% (4jy90) 

6% Cum »id Prf £1 -51%(4Jy9Q 
’ 7%% Cbm Red Prf £1 - 60 
8% Cum Prf £1 -60(3Jy90) 

Shell TransportATradtagCo PLCOrd Shs 
(Br) 2Sp (Cpn 184) - 448 
G%% 1st PHfCum)£1 - 46 (4Jy90) 
Weeks Petroteren LdOrd (Aum Reg) 50.10 
-&A2K 


AM London P ropert tes PLC10%% let 
Mtg Deb Ste 2026 - £82% (2Jy90) 
Arlington Securities PbG9%% Cum Red 
Prt 2008 £1 —89 (4Jy90) 

Boscombe Rop e rty OoLA5% Cren let Prt- 
£1 - 104 (4Jy9Q) . ... 

Brteiun Estate PLC9J3K.HC Mtg Deb Stic 
2028 -S7Bt3Jy9Q} ■ 

10 %% letMtoDitaStk2012 -£88% 
(2iy90) ^ . 

Capital ACoretaea PLC9%%1et Mtg Deb 
Stk 2027-£73% 9% 

9%% tins Ln Stic 91/96 -£82 
Chariwvood Affanoe Hdgs LdO%% lai Mtg 
Dab Stk 86/98 - £78 (4JydO) 

Cky Site Estetee PUG&20* Cnv Cren Red 
Prt £1 — 70(2Jy90)- 
7% Cmr Itae til Stk 2005106-£92% 


- Deb Stic 92/94 -£85% 

North Surrey Water Co7% 

91/93 - £88 (3Jy90) 

South S Uflredk like Mte aeorteOo 
4j9%(Fmfy 7%)ted Stfc CtessB - 
(4Jy80) 

914% Red Deb Stic 96/2000 - £81 
gJjgg 

Miscellaneous Warrants 

Na of bargskto Included 1 


to PT-SE100 
Wta Rrf toOrd 
£021 


LdPutWtaRei 
-£167(29Je9Q 

in H anao n plc- 


Ord She of HtCTtasoom 90/95 - 
5031875 <2Jy9Q 


HoAdnga PLC 11% 
16 - £84 V 


Stic 2016 - £84% (2Jy90) 

Cre lyon C omb ined Sera Ld8%% isMtag, 
Oeb Stic 86tal-fitiOMym 
Dares E atete e PLC7.7fi% Cnv CUn Red 
Prf £1 -5960 

Great Pontand Estates HjC9lG% let Mag 
Deb Stk 2016-£77% %% 

Green Property Go PLC 8% Red Cnv Une 
Ln Stic 1995KI -00*92 (29Je9Q). ... 
Greycoat PLC9%% Cum Red Prf 2014 £1 
-77 

Y2£5% Unt in Stk 0O9B - £9M 
(«Jsr9(8 

He mmerso n Prop tav&Dev Corp PLCOtd 
25p -72S(4Jy90) . . - 

Land Securities pucq% IstlUttg Deb Stic-. 
88/93 - £82 (2Jv90) 

6%% 1stMtgDebStk93/96 -£71% 
(4Jy90) 

9% let Mtg Deb SOc 96/2001 -£78'A . 
<-Uy9Q) 

8%% Uns Lb Slk 92/97 - £80% % 1 

turn 

London & Edktxvgh Trust PLC8%% 1st 
Cum Red Prf2013£1 -75(4Jy90) • ■ 

LofXJonAProv Shop CentreafltogsJPLC 
10%lst Mtotteb Stic 2026 - £78% % 
MEPC PLCeS% 1st Mlg Deb Stk 97/2002 
-£83% 

10%% 1st Mtg Deb Stic 2024-£87% • 
12% Itit Mtg Deb Stk 9017 -C96% 
(4Jy90) 

8% Uns Ln tok 2000105 - £88 9 (4*901 
10%% Uds Ln Stk 2032 - £79 (3Jy9Q) 
Merivale Mem PLC 10%% 1st Mg Deb * 
Stic 2020 - £78% (2490) . 

Martin Intemationrf Properties LdCten 
Red Cnv Rrf £1.-13 . 

MucMOfflAA JjGrore> PLC7% Cbm Prf £1 
-48 

Reef Mctas PLC 10% Cum Prf 50p - 34 
(4Jy9fi ’ % - ' m ~' ' 

525% (Net) Crw Cura Non-Vk) Prf £1 - 
52 (4Jy90| 

9%% 1st Mto Deb Stk 2011.- £78% , 

(29Je90) 

Peel Sootii East Ld8%% Une LriSdc 87/87 
—£79p2Jy9P) i 

Regis Property Hklga PLC8%% fU Unt - * 
Ln Stk 1997 - £78 (4Jy9p) 

Shield Group PLCOrd 5p -30(3Jy90) 
Spflwhawfc PLC9 J5% Gun Red Prf 2014 
£1 -75 ‘ 

Thereto Company PLC25p - 320 (3Jy90) 
Town CMre Se gnrit i ee PLC 9% Cnv Une 
Ln Stic 06/2000- £187 CZftJaOO) 

Tozer .Kemstey AMUboum Estates PLC 
5%% Cum Prf £1 -80 
Warner Estate HkSgs KC1WK Cren Prf. 
£1 -95%(4Jy90>" . 7 • 

Plantations 

Nq of bargains Inateded 13 , . 

Angfo-EBstemPlantations PLCWtevents 
to eub (orOrd - 18 (4Jy90f 
12%% Une Ln SOlSBSO - £90 . 

Ghffjngton Corporation PLCOftf25p - 87 
Warrants to sub for Ota *22 
9%% Gun Red Prf XI -75 _ 

Dunlop Plantattone Ld8% Cura Prt £1-50 

Hdong Eetare PLCOrd IQp - 88 
iS^^nBOORUjt-r.l^Op _■ 

K»ngtal(Rubbflr)0« Syn PLClOp - 16* 
tZUgO) _ ■ _ 

Railways no. pi twg^ns iggadni 

New Brunswidc flrfrey Cora 

Deb StkClnt Gtd by CPJ - £40 (4jy90) 
Ontario & Quebec Raferay Go5% Perm 
byCPJ-' 


USM Appendix 

Na Of bargain* tndudedGIO 


ADGGroup PLCOrd 5p -It % 2 % ** 
AmBrt Intemational PLC9% Cnv Uns Ln 
Stic 1998-£7D(29J«60) 


for Ord-0% * 

Hofctoge PLCOrd IQp -170 (4Jy90) 
uera e nharo Group PLC Wa ne m s to eiib 
tar ted -18 (4Jy90) 

9% Red Cum Non-Vto Prf tt - 77 

Cshff May Roberts Group PLCOrd MOlIO 
— I£OjO 

Oearmark Grot* PLC 13% cnv un La 
S tic 92/97 - £78 5 (2Jy90) - 
Gorton Beach Pi3Z7£p (Nta) Gw Cren • 

• Rod Prf IQP - 48 84 
• Dakota Group PLCOrd k£&25 - BU 
-Oreby Group PLCOrd 5p -128 2 (4Jy9Q 
Oeveey Wkrran. fflttoi PLC Var Rate Cnv . 

Una Ln Slk 1996 - £101 f&MO) , 
GliidWwo Group HjC 84P (mQ Qw 
C um Red Prf 2008 50p - EKL55 
Levercraat PLCOrd 5p - 114 (3Jy90) - - 
Mkfleod A Scobtoh Raeomee PLCted • 
lOp -133 4* 

Olver Heeoreeei PLCUnte(11 Ord 4 Z 
Wto) -19» 

FtaMndsra Group PLCOrd &> - 5 
Savage Group PLC6^%(NeO Cren Red 
Cnv Prf £1 -33 
SatodTV PLCOni Ip - 8 . 

Sheldon Jones PLCOrd 2$p - 92 (AMO) 
Tatar Systems PLCOrd £p - 20 (2Jy9Q) 
Tirfow Gti PLC Units 5$Ofd-S 3 Wle) 
RtaPAL-11/7/90) -115 (4Jy9CQ 
Vletec Qnxto PLCOrd Ip - 8% 9 
Wyevtee Garden Centres PLCa^ (Neq 
Crw Cren Red Prf £1 -.143 
Xke-Vbton PLCOrd K0JJ5-KXU1 
<28Je90) • 

The Third Market Appendix 

NdoflwpeinitectudBtfB* _ 

Poek te iptoo PLCOrd 5p r 72 • 


Rule 535{2) . 

tla ol baigrfra muded 


14 


African Gold PLCOrd Ip ^£00700778 


Lean Tennto Qroreta LcfDeb 
91/S5 £2000 T £23280 C2BJS99 
Arsenal Footibei Club LdOrd £1 - £3500 
Benyhurat PLCQtd Ip - £004 (3Jy90) 
Brown(AJ& Sane RJCOrd 5p - £059 
- (3Jy9Q) 

ChBrieNRoba^PlCOid Ip - £0005 
(3Jy90) ■ ► , 

Eroertad Bwgy LdOta tp - tOJOB (4Jy90) 
Gender RtearTinorebee PLCOrd8p - 
*3.10- 

Grampian Tfltevtofan PUJOrd tOp - £077 


(29Je6f^ 

Lb ftichete Stores LdOrd £f —£3 . 85 
<4Jy90| 


WOPIPS ft Uro W w l ~ P i aW 

Mtinchartar Untied FooMCkta LdOnf 

£1 -£22# r...-.-. --■■■ •' 

MenettHUgs PLCOrd lap - £0% 0Jy96) 
Ntevspipre Pitaksiitog PLCOrd Ip -EU 
(29 Jq90) ■ ■ 

North WMtEitoioration PLCOrd 2Qp-19 


Deb 8tf#itGta by 


£40(4JySQ 


Shipping 


Bergeaen d-y AS "A" Vtg Shs NK2J» - 
NK203 % 5 (4Jy90) ' 

V Non Vtg Shs NK2M —-WC203L38 •' 

NFC PLC varVto Ord -131 4.. 

Pteteute ft Oriental Stem Nav CoW| <n ^ 
Cum Pkl Stk - £41 


-iOO^bi K 


•it 


Utilities No. oi 




Perk Lane Hotel PLCOrd 25p-£M : 

- (29JeM 

Proiflatot M a>ug e u tenl(Quwi ieo y)Gloftrir 
Growth Rata -£15.18 (2Jy80) 

Neal Ba tt le ftConsnardte Trust LdM% 
let M« Dab Stic aw - £96% (3J)r60) 
7%% let Mtg Oeb Sec 90/9$ - £93 
(3Jy90) 

Shepherd Nererai RjCTA" Ota Ef - ESS 
5-IB (29JS90) 

Southern Newepepera PLCOnf £1 -£fc9 

StmOtifiStafc* 

-£ 0 % 


l^ftayaftrStirUtate ^ 


American MormattonTectL Corp Shs of 
Com Stk 51 - $60% (29Je90) ' 

CaMornia Energy Co fncShs of Com Stic - 
50LD675 - $8VW |3Jy9Q) 

Mersey Docks ft Kartxxx Co6%% Red . 

Ota) Stk 96/99 - £72 1 
Pedflo Ges & ttactoe CoShs of Cora Stic 
SS -123% (2Jy90j) - - - ^ 

Pufatic Servioe Errarprlse Group tocShft of 
Com Stic ol NPV - $2035 (29JS90) 
Toffgate HWra Ld 14% Une Sttaord 
CompCrnrDobs NPV(Reg) - S3. 
(29Jd90) 

Water Na re bergrera 'lndresed146l 

Angtien Water PLC5%% Intf-Lkd Ln Stic 
2008(Fp/RA-2/aOTJ - £101*^ Z . 
SretonDtotrici Water Co PLC7%% Red . 

Oab Slk 91/93 - £84% <8MQ 
Trek Waterworks PLCOrd 1<k> - 122. 

9% Red Rrf 1997 -82%(2MQ) 

DnSW iflWWOlM CQM^rRiy 

Prf Stic - £370(3Jy$f8. 

Cambridge Water Oo&6%(Rnly 5%)Ccsns 
Ord Stk - €9580 

Chaster Wetemorke Oo3Ll5%(FBtiy 
4%%|Prf Stk - £1250ta 
Colne Vatiey Water Oo4^%(Rvtiy 7%)Ovd 
Stk - £375 (4Jyfl(Q 

East Andan Weter Oo9% Red Kteb Stk 
92/94 — £86(4Jy90) 


3% 

Weetabt* Ld“AT Nop-tf Old 25p - £5% 
(2Jyfl0| . 

■ ADOfflON TO RULE 535 (Z) 
IradM Asets Srom PU> fM 50d 75 
RULE 535 (4) M 
Bargatas msr ted h eecmHlae 
Where prlncfpfw market- to 
wtskta the UK and RepobBo of 
Mind. QtwmBon has not boon 
granted In London end donUngo 
era not record ed In fec OBkM 
List* 


Ampol 

(2.7) 


ExptoraUen AS2^89534AS2J8833 


Red Prf Stk 86/97 (Fp/LAr-27/7/90) - 
£96 % (2Jy90) 

Essex Water Co 4% Perp Deb Stk - £3Q 

law) . - ’• 

7%% Deb Stic $1/93-£83 .. 

8% Deb Stk 91/93 - £82 5% 

10% Deb Stic 92/94 - £90 
Lee Vatiey Water Co7%% Red 
91/93 - £84% (29Je90) 

Mtt-Soutitem Wster Co8%% Rad Dtib Stk 
91/93 - £88% (3Jy90> 



Aist. Rmndaikm hw ASU168 . .. 

AtsL Oil & Gas AS0.747 0.7) 

Bora!Ord Stk £1^*1324 -* 

Omx AS0.45 

^jrgy Resources Aost. Clais 
A$l007 # 2.008fA52.(to7 (29.0- 
Haoma North Wen AS0.02 a.7) 

JerdtaM MethaoeFtance Warrams 73# W.7) 
Km Corp A5048238£*8S4 C2L7) . 
Ktorstooe IntarrntioRal £14,4 (4.7) 

Kttlhn Malaysia Drd 35 (4.7) • 

Nat tonal Bcctronta (Consolidated} 5-5 
Nladorf Computes AG Prf 0KB3082 0.7) 
Mertb nmdan Mines Q.29MS2.M1 
Oil Seaick 27 (4.7) 

Orbrt Oil & Gas 30 (29.6) 

Overseas Cfiitwsc .Gankin, Corp 
£2.75*310.4572 14.7) 
tow Mas 363.75* <2.7),.. ■ ■ . 

Samantta Ewtontloa 4S 
Sty Line Eiptortir3613.7|- - ■ - - 
Scams Mining 3 14.71 
TaRden Resource 10 0.7) - 
United Overseas Land SSZ1492 (4.7) 

United Plantations Berks* M$4;4462 (4.7) 
Westfield Hilnnls 59 C2.7) 


eftae 
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LONDON STOCK EXCHANGE 



closes with firmer session 



A NEGATIVE^ week anthe-UK 
stock market came to *' sur¬ 
prisingly firm close yesterday 
with share prices helped in late 
dea lin g s ' By Vstroog premium " 
on the FIVSE futures contract 
and: a- gaod jopening- perfor- 
from Wait. Street, yea-' 
a fcn marked then end of 
si aim cult two-week equity 
trading account - . 

TradJngvohnnewas boasted 
by- heavy turnover in Globe 
Investm e nt Trnstr as- the Brit¬ 
ish Goal Pdasdons^ Fond won 
control, and in Gabfe & Wire- 
less (C AW), as the taper cent 
stake held by Mr Li Ka shing ; 
the Hong Kong entrepreneur 
who , controls Hutchison 
Whampoa, was successfully 
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placed with a 100 or so US and 
European investment instttn- 
tfore. 

The equity market closed 
ahead of a warn ing by Mr John 
I&fldr, the UK Chancellor, that 
co n troHms domestic denlan d 
was taking longer than expeo 


The placing of Hutchison's 


Sim share holding in C&W 
shares at a discount of about 
£5 per cant to the market price 
was completed within half an 
hour by Smith New Court 
which took the stake as a 
bought deal, adding to its 
lengthening list of such coups. 

The successful placing indi¬ 
cated the underlying support 
for equities despite the shake¬ 
out of the past week. 

Equities were held back at 
first while the C & W deal was 
done but steadied when the 
Footsie September future con¬ 
tract opened higher and moved 
into firmer ground. Then there 
was another check in the face 
of the latest US employment 
data which showed a strong 


upward revision to the May fig¬ 
ures. 

However, Wall Street started 
wen, gaining 22 Dow points in 
London time and leaving the 
Dow 2300 testing ground com¬ 
fortably behind. London also 
benefited from a small buy pro¬ 
gramme and, with the Footsie 
future dosing at a premium of 
74 points, equities ended the 
week in good form. 

The final reading showed the 
FT-SE Index at 2340, a net gain 
on the day of 8.6 points after 
its first positive session of the 
week. The Index has fallen by 
34.6 points since last week and 
523 (or just over 2 per cent) 
over the two week account. 

Investment sentiment, which 


had been riding high on hopes 
that early British entry to the 
European Exchange Rate 
Mechanism would enable UK 
interest rates to be cut, has 
been jolted by a succession of 
corporate profit downgradings 
from London, securities ana¬ 
lysts, coupled with trading 
warnings from the retail sec¬ 
tor. 

Seaq trading volume 
increased sharply yesterday, to 
7413m shares from Thursday’s 
386.8m. But yesterday's total 
took in 184m shares in Globe 
Investment Trust, as British 
Coal Pension Funds announced 
that its stake had risen above 
50 per cent, and also 105m 
shares in Cable & Wir e les s . 
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London report and latest 
Share index: Tel. 0898 123001. 
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FT^Acftiarfes index reteflve to the FT-A AH-Share index 


The main event in the equity 
market unfolded within an 
hour of the start of business as 
a series of unusually large 
trades in Cable A Wireless, 
mostly of 9m shares apiece, 
appeared on the Seaq ticker. 
Deals® quickly ^^drew tfte cafr 
elusion that a stake held by the 
Hutchison Whampoa, con¬ 
trolled by Mr Zi wa shiur, t fo** 
Hong Kong businessman, was 

rbaitg rn g hainHg 

It was later confirmed that 
14 had sold a 4& per cent stake; 
comprising 51m shares, to 
Smith New Court, the UK secu¬ 
rities house, which bad subse¬ 
quently placed the stock with a 
number of institutions. 

Mr Michael Marks, chief 
executive of Smith New Court, 
confirmed that his firm had 
carried put the deals and said 
that the shares were placed 
"very quickly” with more than 
100 df European and US insfi- 
tutions “at 518p a share.” Mr 
Marks declined to reveal the 
price Smith had paid for the 
stake, but there was little 
doubt hi the market that it had 
proved highly profitable for the 
UK securities house. 

The 44)-per cent stake was 
bust up by Li in a caretaHy 
orchestrated market operation 
in lS87;he was thought to have 
paid an average of 450p a 
sham. C&W end the day 21 off 
at 527p, after extremes of 546p 
and 52)p; turnover totalled a 
massive 106m shazeb. . . 



Berisfonl slide 
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further 21 per cent despite 
A. B. Foods’ confirmation that 
it was interested fat acquiring 
British Sugar. Groope Saint 
Lords, die French sugar com¬ 
pany, also said it was studying 
Berisfbrd. 

Berisford fefl. 17 to 64p on a 
turnover of 7.6m. The shares 
have fallen by 42 per cent over 
the last week and nearly 60 per 
cent, from the high* touched 
earlier this year. Dealers said 
the heavy turnover was a 
result of institutions cutting 
their holdings. A. B. Foods 
climbed 8 to 4L8p.- 

Analysts said the sale , price 
for British. Sugar, £Xbn at most, 
would not cover BerisCorcFs 
debts. Furthermore, uncer¬ 
tainty remains about the value 
of the rest of Berisford; which 
could lead to a further decline 
in the share price. 

Most analysts believed that 
AJB. Foods would only be inter¬ 
ested in buying the British 
Sugar operation, despite Beris¬ 
ford ’s comments that 
A3. Foods m igh t bid for the 
whole of the company. "Why 


life assurance, shares retreated this week. Several 

ted cautious, citing a probable decline in new bust- 
l later this month, and fading takeover 
hopes. The sector has outperformed the market on a one, three 

tite sector relative taken to new peaks. 


ohne on Humberside. 

Rolls rose 4 at one point 
before settling at 224p an 
improvement an the day of 2 . 
British Airways added 2 at 
2 Up. 

The financial sectors moved 
erratically. Ranfcw were under 
minor pressure early in the 
session and drifted back, 
before staging a strong recov¬ 
ery later in the day and closing 
with good gains across the 
board. Dealers said that a big 
short position had developed in 
the market and that a handful 
of late buying orders were 
hahirei the gains at the dose. 

The big four banks, pins 
Standard Chartered and Abbey 
National are scheduled to 
announce full-year figures 
starting at the end of the 
month. 

There was also a story in the 
market that another buy 
recommendation, this time 
from one of the US investment 
hawfrg was in the pipeline. Ear¬ 
lier lids week a number of UK 
investment houses, among 
th^p James Cspei and Kldn- 
wort Benson, adopted a much 
more positive stance. 

Lloyds, where there was 
keen American interest, proved 


should it go for Berisford when 
it can get British Sugar risk 
free?” one analyst said. 

Plane deals 

Details of three large deals 
hi aerospace and engineering 
boosted. British Aerospace and 
Rofis-Royce. The contract 
signed by Lufthansa, the West 
Ge rman state airline, with Air¬ 
bus Industrie for 20 A3ZLS and 
20 options helped BAe, which 
makes the aircrafts’ wings. The 
shares finned 6 to 531p. D owty , 
which makes the undercar¬ 
riages, added 2 at 220 p. 

Bolls pMari up a tflBm of 

aero engine business with Bdt- 
fsh Airways' order for an extra 
83 Boeing; 747-400 king range 
aircr a ft . Mr Pete Heighten at 
County NatWest WoodMac 
said that the contract gave 
Rolls a greater share 

for 747-400 gngfafl* that its two 
rivals GE and Pratt &Whit- 


the best performer and closed 
12 higher at 29Sp after good 
turnover of 23m shares. Nat- 
West were not far behind, clos¬ 
ing 7 firmer at 329p on 4.7m. 
Barclays rose the same amount 
to 398p on 2.3m. Midland, 
heavily supported early in the 
week on expectations that an 
eventual full merger with 
Hongkong & Shanghai Bank- 
teg win be implemented before 
the end of the year, edged up 4 
to 307p on 2.3m. Abbey 
National gained 2 to 210p on 
3m. 

A busy insurance market 
showed life stock slightly bet¬ 
ter on the day but well down 
on the week as takeover specu¬ 
lation faded and dealers began 
to worry about the forthcom¬ 
ing new business figures. Pru¬ 
dential edged higher to 227p on 
3£m shares. 

Composite insurers contin¬ 
ued to reflect the recent profits 
downgrades instigated by US 
investment bank Morgan Stan¬ 
ley. Mr Chris Fountain at Mor¬ 
gan Stanley said that it was 
increasingly dear that the UK 
insurance market had deterio¬ 
rated rapidly and that there 

FT-A All-Share Index 
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In addition, NET ABB Gas 
Tttfrfnes, a snbsidiaiy of ROHs, 
was awarded a contract by 
National Power worth between 
£200m and 22S0m to build a 650 
iwatt gas-fired combined 
power statfrm at KHUngb- 
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On Friday On mo week 
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32 48 19 62 318 115 
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266 384 926 1,266 1,968 4,841 

136 168 444 688 881 2^41 

19 26 43 87 142 211 

2 0 8 3 2 45 
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was tittle sign of an increase in 
premiums in the UK in the 
near term. “Unless the compa¬ 
nies put rates up, 1991 will 
probably be a very bad year for 
the composites, ” he said. “And 
there are no cimr signs that 
US rates will go up this year,” 
Mr Pountain added. Morgan 
Stanley's principal recommen¬ 
dation is far clients to sell Gen¬ 
eral Accident with the overall 
stance on the sector one of 
“take profits." 

General Accident shares 
were finally 548p, 4 lower after 
adjusting for the scrip issue. 
Royal Insurance, in the news 
all week as the company's 20 
per cent-owned associate Aach- 
ener Mtznchener announced a 
rights issue at a substantial 
premium to the then ruling 


COMMODITIES 


WEEK IN THE MARKETS 


Production fears lift copper prices 


TO BORROW a footballing 
diche, the copper market has 
been a game of two halves tins 
week. Despite some construc¬ 
tive fundamental developments 
the bears had most of tte early 
play and by Wednesday lunch¬ 
time had pushed the Lon d o n 
Metal Exchange cash price 
down by £55 to £1,479 a tonne. 
Increased bullish pre ssure in 
the second half put an entirety 
different complexion on the 
game, however, and by the 
of yesterday’s afternoon 

ring the cash position was 
quoted at £1,534 a tonne, 
unchanged on the week. Tfe 
tolls then raised their gaum in 
extra tfng and the final kerb 
close for the three months 
delivery position was £12 above 
the ring ctoee. 

The selling early m the week 
had come despite the 
flnnnnpftgttiBni at tiie we ekend 

of a wages strike at Asa rco’s 
Ray mine in Arizona and con¬ 
cern that unrest in Zambia and 
Zaire would, result in copper 
iwiwA production being dis¬ 
rupted. Talks had been going 
mi at the Ray since May 7 

and growing fears of a stop¬ 
page had been largely responsi¬ 
ble for last week's £89 rally 
from a 4 V 4 -month low. With 
taUtg continuing between 
Asazo and the miners* nnrnn, 
however, hope persisted that a 
serious loss of production 


could be avoided. 

The balance shifted in 
favour of the bulls with Thurs¬ 
day's announcement that the 
Ray talks had broken down, 
and -the resulting rally was 
fuelled yesterday by ne ws th at 
an accident had dosed down a 
section of the big El Teniente 
miw fat fiMtej u niting produc¬ 
tion by 5 or 6 per cent. Also on 
the side of the bulls was a 
■s asn.tn nnp T.ME warehouse 

stocks fall on the week to a 
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2%-momth low of 53Ja50 tonnes. 

Reports this week from WJ. 
Carr, the London broker, and 
Mftfaaia and Minerals Research 
services, both predicted an 
av e ra ge copper price this year 
of 110 cents aft - equivalent 
to about £1360 at the current 
exchange rate - down about 
19 cents from 1989. And MMRS 
forecast that next year’s aver¬ 
age would be even lower at 85 
cents a lb. 

The ring market bore an 
uncanny resemblance to cop¬ 
per this week. Early on, news 
of a strike at Noranda’s 
2»Btnrri irrina in Caitftdft W 8 S 


overshadowed by hopes of 
progress in labour talks at 
Cominco’s Trail smelter in 
British nnHrmbto and the cash 
price fell by $100 a tonne. 

But growing nervousness 
about the situation at Trail - 
where union negotiators are 
aimed with a strike wiandatg 
from their members if an 
acceptable pay and conditions 
offer is not received - and 
news of a force majeure decla¬ 
ration covering zinc concen¬ 
trate shipments from the 
Bathurst mine helped to turn 
the market round. Having 
dipped to $1,655 a tonne on 
Wednesday the LME cash zinc 
price closed yesterday at 
$1,747A0 a tonne, down $&50 an 

The MMRS report said zinc’s 
price prospects ware “probably 
the most uncertain” among the 
base metals. Deteriorating fun¬ 
damentals were likely to bring 
heavy falls but strikes might 
delay t.twsp. until next year. It 
thought this year’s average 
price would be about 75 cents a 
lb ($1,653 a tonne) falling to 60 
cents a lb in 1991. 

At the London bullion mar¬ 
ket thin trading conditions 
allowed a fairly modest wave 
of Middle Eastern buying to 
push the gold price up $&50 to 
$36L25 a troy ounce. Analysts 
were encouraged by the fact 
producers did not appear 


to be aelmg into the rally and 
reported signs of renewed con¬ 
fidence following last month’s 
slide to a 4-year low. They 
noted, however, that there 
would be overhead resistance 
at $363 and $365 an ounce. 

Brazil raised the tempera¬ 
ture in the coffee market this 
week when it, apparently inad¬ 
vertently, gave the impression 
that its interest in regenerat¬ 
ing the moribund International 
Coffee Agreement had 
increased. This resulted from a 
surprise proposal to hold dis¬ 
cussions on the pact’s fixture 
with other members in London 
on July 23. The September 
price gaiiwd £30 to £597 a tonne 
in response. 

But on Thursday a senior 
Brazilian official scotched 
hopes that the world’s biggest 
producer, which has shown no 
interest in reviving the agree¬ 
ment since its export quota 
scheme collapsed a year ago, 
had chflwg pfl its tnfrnfl- He said 

Brazil would not be tabling 
any new proposals at the meet¬ 
ing and was only interested “in 
hearing from other producing 
countries and to see whether 
the clauses damag in g to Brazil¬ 
ian interests in the agreement 
can be changed. 1 * 

The September futures price 
fell £12 yesterday to £585 a 

tnnrw 

Richard Mooney 


price - and whose shares 
returned from suspension at a 
big premium - and who also 
withdrew from its lossmaking 
personal automobile business 
in Massachusetts, USA, were 
finally 4 off at 49lp. 

Much of the heavy turnover 
in the leading oil and gas 
stocks was said to have been 
generated by the session’s pro¬ 
gramme trade activity which 
featured a number of the 
energy stack, most notably 
British Gas and BP. The latter 
were 214 higher at 319%p on 
9.5m shares while the former 
settled a fraction ahead at 
225!4p on 10 m. 

ShpTl edeed ud 3 to 452s nn 
2.1m shares; the Klemwort 
Benson oil team, responding to 
the effects of recent cur rency 
movements, lowered its 1990 
dividend forecast from 21 p to 
20 J>p. Kleinwort said it still 
expected Shell to outperform 
the market over the longer 
term but said “BP is the better 
bet given its higher yield, bet¬ 
ter ail price gearing and dits 
protection from currency 
movements.'' 

A current year profits down¬ 
grade from £ 102 m to £S 8 m by 
BZW saw Burmah retreat 5 to 
648p. BZW labelled Burmah a 
“trading sen." 

There was no respite for 
Hanson, which continued to 
retreat in the wake of the 
profit warning from Smith 
Corona, the US typewriter 
maker, cm Monday. Hanson, 
whose shares lost Z% to 223p 
yesterday, owns 48 per cent Of 
Smit h Corona. 

As the Coal Board Pensions 
Fund gained control of Globe 
Investment Trust, the trickle 
of trade in the latter became a 
tidal wave. Large blocks of the 
stock were recorded on the 
Seaq ticker as volume swelled 
to 184m shares by the dose of 
trade. ; 

There was a modest recovery 
in international stocks after 
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several days weakness on the 
back of the strength of ster¬ 
ling: ICI firmed 14 ta ll57p, 
ftwfcut and Qnhppy i 15 

at 12S9p and Glaxo firmed 6 to 
813p. 

Rothmans MmiatloDal said 
it had bought 3m DunhEl 
shares, at 45^» each, from the 
trustees of the DunMD Medical 
Trust. This block, representing 
about 1.78 per cent of T Vrmhfn, 
took Rothmans' stabs to 56 j 9 
per cent Rothmans “B" edged 
a penny lower to 783p while 
DunMll climbed 3 to 461p. 

Shares in waste disposal 
companies continued what bad 
been an exceRent week for the 
sub-sector. Sertfanent has been 
helped by a 28-page circular 
from Schroder Securities dis¬ 
cussing tiie im part- of the Envi¬ 
ronmental Protection Bill, 
likely to become law by the 
end of October. Schroders’ 
recommendations were 
Attwoods, 3 firmer yesterday 
at 516p, CairiL fap a penny to 


220p and 7 higher on the week, 
Leigh Interests, down a penny 
to 349p, but up 2 on the week 
and Rechem Environmental 
down 3 to 57Dp yesterday, but 
22 better on the week. 

Tiphook received another 
boost as analysts and the press 
commented favourable on the 
company's final results out on 
Thursday. The shares rose, 
another 6 to 563p making a 
two-day rise of 28. 

The chairman’s warning that 
Courtney Pope will post losses 
of £2m in the year to May, after 
“severe problems” at the 
group's contracting division, 
triggered a steep decline in the 
company ' s share price which 
dosed 22 down at 69p. 

Body Shop continued to 
move erratically in the wake of 
the low take-up of its rights 
issue, announced at the start of 
the week. Yes terda y the shares 
fell 5 to 201p, h a vi n g bottomed 
at 198p, malting- a net decline 
on the-week of-2lp'. -- 


Kingsrange, a maker and 
distributor of toiletries 
slumped 12 to 22p of 

interim results on Tuesday. 

USM-quoted brewer Fuller 
Smith and Turner rose 11 to 
373p after revealing a 15 per 
emit rise in profits to £8Vim. 

Ever-volatile Capital Radio 
recovered part of Thursday's 
sharp fan to end at 202p an 
improvement on the day of Gp. 

Kwik Save weakened after 
analysts continued to lower 
their profit forecasts. County 
NatWest lowered its es timate 
to £85m from £87m. Mr David 
Shriver of County said the 
introduction of an automatic 
merchandise reordering system 
could initially put pressures on 
operating matgiHa. But he said 
he remained positive towards 
the stock. Kwik Save dosed 8 
lower at 472p. 

■ Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 9. 
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APPOINTMENTS 



Chairman 
of NM UK 


Mr David Newbigging 
(pictured) has been appointed 
chairman of NM UK, 
wholly-owned subsidiary of the 
National Mutual Life 
Association 
of 

Australasia. 

He succeeds 
Mr Edward 
BaUBeu who 
has retired. 

Mr 

Newbigging 
is ctoi ny i fl n 
of Rentokil Group, deputy 
chairman of Provincial group, 
and a deputy chairman of 
Ivory & Sime. 

■ FENCHURGH INSURANCE 
GROUP has appointed Mr 
Alastair Wilson as a erector 
of Fenchurch North America. 

■ Mr MiqfafrfJ Tiwnll h»t in fapri 

RAGLAND PRoSkTY TTOOT 
as an associate director. He 
was a director, Molyrtenx Rose. 

■ Mr Louis Sherwood, 
previously dffl irm ff n and fWpf 
executive of Gateway 
Foodmarkets, has been 
appointed a nonexecutive ' 
director of CLERICAL, 
MEDICAL AND GENERAL 
LIFE ASSURANCE SOCIETY. 
He is a director of HTV. 

■ DENTON HALL BURGIN 
& WARREN, City solicitors, 
has appointed Mr John 
(kiffitibhJones to the new post 
of director of business 
development He was a 

ffl azUSBBDt w mcnfem * 

■ FIRST NATIONAL 
FINANCE CORPORATION 
has appointed Mr Anthony 
L. Jones as a non-executive 


director. He was a senior 
partner of Herbert Smith, 
solicitors. 


of FURSE SPECIALIST 
CONTRACTING, Nottingham, 
a H ridning prata ctinn 
Irigh-access subsidiary of the 
Thomas Robinson Group. 

■ COUNTY NATWEST has 
appointed Mr Ian Scholey as 

director, operations, corporate 
finance division. 

■ CLEARWATER, water 
treatment subsidiary of the 
Gonder Group, haa appointed 
Mr Stuart McGowan, from 
Btnnie & Partners, as contracts 
director; Mr Derek Ash, from 
Kaldair, as sales and 
marketing director; and Hr 
Rtehazd Irwin is promoted 
from process manager to 
technical director. 

■ Mr Andrew Smith has been 




at FOXBORO (G3.X 
He was director of ga te s. 
Industrial systems for the UK, 
HoneywelL 

ALEX LAWRIE, Banbury, has 
appointed Mr Andrew **"**”» 

(pictured) as deputy managing 
director and management 
services director; Mr Paul 
Saunders as 
regional 
director 
(Midlands!: 

Mr John 
Davies as 
marketing 
director. Mr 
Steve 
Websdale, 
regional controller. East 
Anglia, joins the board. Mr 
Barrie Birch, sales director, 
will also be responsible for 
Stockport and Edinburgh 
offices. Mr David Bailey, 
fmaririal directorj retires on 
December 3L 



CITICORP has appointed Mr 
Mervyn Davies (pictured.) as 
managing director of UK 
mergers and acquisitions, and 
Mr William 
E. Clark 
(food and- 
beverage 
industry) 
and Mr 
Olivier 
Fcemond 
(European 
cross border 
deals) join the team as 
directors. Mr Davies has been 
with Citicorp for five years. Mr 
Clark was a vice president 
with First Boston. Mr Fremond 
was with Prudential Bache and 
Schroders. 

■ Mr Nigel Constantine has 
been appointed a director of 
CONSTANTINE HOLDINGS. 

He is manag in g director Of 
London & Cleveland Estates, 
co mm erc i al development 
division of the group. 

■ VISTEC GROUP has 
appointed to the board as 
executive directors Mr Stephen 
Beach, managing director of 
Level V Distribution, and Mr 
Fat Noble, managing director 
of Vistec Business Systems, 
both wholly-owned 
subsidiaries. 

■ AFV has appointed Mr Nigel 
Briggs as group treasurer. He 
was deputy treasurer. The BOC 
Group. 

■ ZURICH GROUP has made 
the following appointments 
to its new subsidiary Zurich 
fatemational (UK), 

Portsmouth. Mr Mix Gerber, 
chairman; Mr Rolf Huppi, 
deputy chairman; Mr Dennis 
White, managing director; and 
Mr Edward Hester, director 
and general manager. 

■ Mr James T. Pymer has been 
appointed chairman and chief 
executive officer of 


NEVDXE-CLARKE 
INTERNATIONAL. Mr Steven 
Httcbhis becomes operations 
director, and Mr David Roberts 
marketing director. Mr David 
Baker is made a director of 
Stratton Park, and Mr Allan 
Hutcheson a director of 
Masterseareh, both 
subsidiaries. 

■ PALMA GROUP has 
appointed Mr Itshak Zivan 
as deputy managing director 
of subsidiary Pex from the 
middle of next month. He is 
managing director of Delta 
Socks, Israel, and is to succeed 

Mr Prank Bnmw as manag ing 

director of Pex within 12 
months. Mr Burrow will be 
concentrating an European 


■ SWISS RE (UK) has 
appointed Mr John Cliff as 
company actuary. Bis 
predecessor, Mr John 
Coomber, remains general 

cm. 


Dr Nlecolo Caderini (pictured) 
is to join PHILLIPS, firm art 
auctioneers, as managing 
director of European 
operations from September 1 
baaed in 
Paris. Until 
July 23 he 
will be 
working 
from the 

company's 

London 
headquarters. 

He was a 
vice president with Bankers 
Trust International working on 
international mergers and 
acquisitions. 

B Mr Simon T. Fradd has been 
appointed a director of THOS. 
R. MILLER & SON 
(HOLDINGS). Hiss SaDy Cotyn 
becomes an associate director 
of Thos. R. Miller & Son 
(Underwriting Agents). 
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„ ' -hunting helps 

..... JBL 

Dow rise in thin volume 


i P i 


BARGAIN-HUNTING after 
Thursday's decline helped 
push stocks broadly 
yesterday morning in very 
quiet trading, writes Karen 
Zagat in Neu York. 

At 2 pm, the Dow Jones 
Industrial Average was quoted 
17*57 higher at 2.8S&7&. On 
Thursday, the Dow Dell 32,42 to 
2*879.7L Advancing issues led 
those decHntng by a ratio of 
five to eig ht 

Equity prices were initially 
hit by an early round of selling 
after the release of employ¬ 
ment data for June, which 
showed a snudler*than-ezpeo- 
ted increase in non-farm pay¬ 
rolls. 

However, it turned out that 
the increase in May payrolls 
had been revised sharply 
upwards, to 356,000 from 
164,000, and the jobless rate 
showed an unexpected dgtflftre 
of OJ. point to 53 per cent. 

A number of blue chip issues 
posted gains, including IBM, 
up $1 at $118%, American Tele¬ 
phone and Telegraph, rising 
$% to $38%, Merck, increasing 
$% to $86%. Philip Morris, 
gaining $1% to $48%, and 
CocaGola. addtog $% to $44%. 




Union Carbide gained $VS to 
$19% after reports that ana¬ 
lysts considered the stock pries 
retetivelv cheap/ 

Panhandle Eastern, which 
-has. been slipping all week 
amid worries that the company 
might reduce its dividend, lost 
another $2 to $19% in heavy 
trading. 

Boeing gained $1% to $60%. 
The Seattle. Washington-based 
aircraft-maker expects to ent 
Us workforce by about 2,700 
daring the second half of this 
year, bringing projected job 

losses for the year to 5,600 from 
an writer estimate of 5,000. 

Gannett dropped $% to 
$36%. The company expects to 
report its first decline in quar¬ 
terly earnings in 22 years. 

Arco Chemical dropped $1% 
to $88% after an explosion at 
Its plant in Channel view, 
Texas, which killed more than 
14 people. 

Quantum Chemical fell $1% 
to $15% on reports that Gold¬ 
man Sachs had lowered its 
earnings estimates for the com¬ 
pany and rec ommen d ed sale of 
the stock. 

in over-the-counter trading. 
Mack Trucks added $1% to 
$6%' after Renault said it would 
launch a $&*ehare bid fin: the 
shares it did. not already own. 


Renault has a 44.5 per cent 
stake in Mack. 

Concerns about lower-than- 
expected second quarter earn¬ 
ings continued to hit second¬ 
ary market issues. Sun Sports¬ 
wear plunged $2% to $7% on 
expectations of a considerable 
decline in second quarter prof¬ 
its after a 12 per cent dump in 
sales from $25.im a year ago. 

St Paul Bancorp fell $1% to 
$9% after the company 
reported a second quarter loss 
of $L72 a share, against income 
of 45 cents a share a year ago. 


Foreigners take initiative in New Zealand 

Yet an improved economic outlook has not lured back the locals, says Dai Hayward 

FT-A World ineScm in local cunreows (raband) KtoS tEHST Thi 

sban market, but onlv 120 ' a g - r p -.’ -*■ *-* 


EARLY LOSSES were mostly 
recovered in Toronto by mid¬ 
session, after the US jobs fig¬ 
ures caused some confusion in 
the market. The composite 
index fell £3 to 3,549.0 on vol¬ 
ume of 8.8m shares. Declines 
led advances by 183 to 158. 

Cominco was fiat at CS26. 
The United Steelworkers of 
America said that it had served 
Cominco with a 72-hour strike 
notice. 

Among active issues, 
Crown* lost C$% to C$5%, 
Canadian Pacific rose C$% to 
C$20%, Laidlaw gained C$% to 
C$27 % and International Semi- 
Tech finned C$V4 to C$7. 


F OREIGN investors are 
driving the New Zealand 
share market, but only 
In second gear. The locals are 
less confident, especially the 
smaller investors who fled the 
share market after the disas¬ 
trous losses in the 1987 crash 
and who have still not 
returned. 

Practically all local activity 
is institutionaL The market 
has been lethargic for some 
months, relieved only by 
short-lived spurts before sink¬ 
ing back again. 

This week has seen an 
improvement; but falls out¬ 
numbered rises on most days 
of the previous fortnight, and 
practically all attention was 
concentrated on the top half- 
dozen leading stocks. 

New Zealand fund managers 
have been reluctant to co mmi t 
funds before the sale and pub¬ 
lic flotation of Telecom New 
Zealand. With the NZ$4.25m 
(US$2,5m) sale announced and 
the knowledge that the first of 
three public Telecom offers 
will not be made until next 
March, they are now expected 
to show a little more interest 
The Barclays index of the 40 
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top stocks bottomed earlier 
this year at LB80, well below 
its high point of ZJ3B& in Sep¬ 
tember, 1987. In the first three 
months of this year it seriously 
underperformed all leading 
markets in tha world; In the 
three months to June 30 it was 
more stable, but only a little 
better than the average. 

There were several moves 
last week which looked promis¬ 
ing. They included the acquisi¬ 
tion by the forestry combine, 
Carter Holt Harvey, of Eldars 


1989 


1990 


Resources NZFP in what 
appears to be a favourable deal 
for Carter Holt. 

However, there was little off¬ 
shore interest last week, partly 
b e c a use the New 7*t*lanii dol¬ 
lar rose marginally against its 
Australian counterpart, and 
this again highlighted the 
influence that foreign invest¬ 
ment now has on New Zealand 
markets. 

In addition, most of the over¬ 
seas interest and investment 
has come from the Asian 


region, with strong representa¬ 
tion from Taiwan. This year, 
Taiwan has had problems of its 
own; but several New Zealand 
brokers have been doing the 
rounds of Taiwan investment 
houses to stimulate interest in 
the New Zealand market and 
this seems to be producing 
some results. 

Australia and the US are 
also making their presence felt 
Japan has shown a lot of inter¬ 
est, but this has yet to be 
translated into any significant 
level of investment. 

Foreign investors are focus¬ 
ing almost exclusively on the 
top half dozen shares - 
Fletcher Challenge, Brierley 
Investments, Robert Jones, 
Carter Holt, Lion Nathan, 
Goodman Fielder Wattie - and 
one or two others. These com¬ 
panies, with offshore subsid¬ 
iaries or diversified int e rests, 
should be able to take advan¬ 
tage of the expected improve¬ 
ment in the economy, or cur¬ 
rency fluctuations. 

Within New Zealand there is 
resistance on the economic 
front. Individual investors, 
remembering over-confident, 
exaggerated forecasts during 


the boom days, distrust most 
economic predictions. They 
prefer to put their cash into 
hank deposits, which provide a 
guaranteed return of 13 or 14 
per cent compared with the 4 
per cent inflation rate. 

However, current economic 
statistics include falling infla¬ 
tio n, an improved balance of 
payments, the lowering of 
overseas debt and other opti¬ 
mistic trends. That may be one 
reason why overseas managers 
and institutions are taking a 
more positiv e view of New Zea¬ 
land equities. 


A nalysts and brokers 
expect an increased 
flow of foreign invest¬ 
ment over the next two or 
three weeks, in anticipation of 
the New Zealand budget on 
July 24. In New York recently, 
Merrill Lynch took a bullish 
view of the New Zealand econ¬ 
omy and recommended buying 
New Zealand bonds. Otber 
financial service organisations 
have pointed out that the count- 
try's bond market, offering an 
8 per cent real rate of return, 
should attract increasing for¬ 
eign attention. 


Arbitrage balances renewed weakness of yen 


Senior bourses move i 
in late trading revival 


SENIOR bourses seemed to 
want to go higher yesterday, 
although some of them waited 
most of the day before they 
made their move, w r ite s Ovr 
Markets S taff. 

FBANKFUKT finished a 
rewarding week, after earlier 
fears about monetary union 
with East Germany, with the 
DAX index c UmMp g ib .sb to 
L932L80 late in to day to show 
a 2JB per cent gain ova: five 
working days. Earlier, the FAZ 
bad closed virtually unchanged 
at 81422 at mjdsesdon, 23 per 
cart better on the week. 

Fears of East German over¬ 
spending. inflation and Tiirimr 

interest rates were allayed. 
The Bundesbank said yester¬ 
day that East Gormans, who 
could have withdrawn about 
DMSObn in cash this week, 
drew out only DM&Sfau. 

'Financial stocks wete s tron g 
a gain, Deutsche Bant jnfflag . 
its sector up with a DM930 rise 
to DM888; Allianz and Munich 
Re reflected the excitement 
about insurance company 
assets after the highly-priced 
rights issue from AMB, rising 
DM33 and DM60 to DM2,898 
and DM2JH0 respectiv e ly. 

Mahnesmann’s rights issue 
has had the opposite effect. 
The shares fell DM4 to 
DM344.50 yesterday after a 
drop of DM12 on Thursday, 
still trading in relatively high 
turnover of DM574m against 
DM568m on Thursday. Overall, 
volume fell from DMKSbn to 
DM7J)fon« imiiflating OBC& 

that the excitement in share 
prices came late in the day, 
and the rfaima that the foreign 
investor bad returned to the 
mark et we re overst a ted. 

AMSTERDAM was firmer 
and busier, with CSM. the 
sugar and foods group, leading 
gains. CSM rose FI 3.70 to a 
year’s high of F188.4Q; it is to 
buy a number of confectionery 
companies with well-known 
brand names from Douwe 
Egberts, Sara Lee’s Dutch sub- 


restructuring plans, announced 
last Monday, were too vague. 
Philips said yesterday that it 
was in talks to sell its Dutch 
transport business to NedRoyd, 
the transport and shipping 
group- NedRoyd rose 10 cents 
to FI TRIO. 

The CBS tendency index rose 
03 to 1293, reducing its fell 
over the week to L4 per cent 

SOLAN, depressed by profit 
warnings from Fiat and Oli¬ 
vetti, heard talk of a broker in 
difficulties and the Comit 
index dropped 9.14 to 729.49, a 
fell on the week of 33 per cent. 
Flat was hit especially hard. 

Flat 

Share price (Lire OOOh) 

113 


It 
11.0 
103 
103 
10j4 
103 
10.0 
9 
9 
9.4 


5 m pm 

n • t —hi ■ * O.n i V i 

F*r^. .»:■ « V i » nVn < jr 4* ; ^ »j »' HV 'l’ fW t j 

'-*+*+ h^hnh v ! t V - 

f.-ij :J: x 


-♦■• I 


m hi 'M Vr V *-t 7 > W +' Vh A > VA .- j 

ill 


r * hWmT ».M H H-H-H 


■M 





1990 


falling L15S to L9.595 and 
reaching L9^30 in late trading 
after its components unit, Mag- 
netti MareQi, warned analysts 
at a presentation in Milan that 
1990 operating earnings could 
be halved compared with 
1989’s. Magnetti Marelli lost 
L126 to L1.G66. 

pams shook off tbe depres¬ 
sion of recent sessions, partly 
in relief at Wall Street’s stron¬ 
ger opening. Although the C AC 
40 fade* ended little changed 
at 23GL90, up 132, it picked up 
from a low of 138934 and there 
was an top roroaeat in turn- 
over to an estimated FFr2bn. 
The index lost 13 per cent in 


In contrast to most blue 
chips. Philips fell 30 cents to 
FI 3030 after Amro, the bank, 
downgraded the shares; Amro 
said that tbe company’s 


Construction and materials 
stocks performed welL One 
analyst that the sector, 
pro te cted from foreign compe¬ 
tition, was at a strong stage of 
its cycle. There were also 


reports that the Government 
would put money saved from 
defence budget cuts into 
bonus, schools and roads. 

Lafarge Coppee, the cement 
producer, jumped FFr21, or 4.7 
per cent to FFr466 with 290,950 
shares traded, and Imetal rose 
FFr10 to FFr365. Interest in 
Dumez, the building group, 
was more speculative; there 
were rumours of a raid, with 
Lyonnaise des Eaux’s name 
mentioned; talk that the femfiy 
shareholders, who own 30 per 
cent, were not united; and 
expectations that CGE could 
se fl its 4 3 per cent stake. 

Eurotunnel gained FFil-80 to 
FFr48J30 in improved turnover. 
Recent selling was said to have 
been overdone. Casino, the 
supermarket group, finished 
FFrL50 higher at FFr12530 in 
active trading of 301,100 shares, 
after faTTfag to FFr11830 on ini¬ 
tial disappointment with a 
forecast to trade unions of 
lo wer earn ings and job cots. 

ZURICH focused on banks as 
the Swiss consumer price 
index for June showed a slight 
slowdown in inflation, and 
hopes grew that interest rates 
had peaked. Union Bank rose 
SFf 80 to SFr3,730; the mood 
spread to industrials and Alu- 
suisse gained SFr38 to SFrTUL 
The Credit Suisse index closed 
6.4 higher at 6763 for a rise on 
the w eek of 08 per cent 

STOCKHOLM declined on 
profit-taking. The AfEars- 
v&rlden General index lost 43 
to 1,825.0, for a rise on the 
week of 13 per cent Abont 
SKr2Hm worth of shares were 
traded, including SKrS3m in 
Volvo B shares, which rose 
SKr4 to SKr341. Volvo is per¬ 
ceived as being undervalued. 

Elsewhere, Ericsson free Bs 
lost SKr9 to SKrl.380 after ris¬ 
ing earlier in the week on the 
strength of its order book. 

MADRID saw further profit- 
taking after its 6 per cent rise 
in the 11 days to July 4. The 
general index eased 0.89 to 
29333, for a rise of 08 per cent 
since the previous Friday. Ana¬ 
lysts are pfanfag hopes on a 
rise in the June inflation fig¬ 
ure, to be announced on Thurs¬ 
day, of about 0.4-03 points. 


Tokyo 

ARBITRAGE buying wiped out 
early losses yesterday, and 
shares closed slightly higher in 
lower volume, writes Martina 
Garmon m Tokyo. 

Investors were not active 
buyers because of the uncer¬ 
tainty about the future of 
interest rates, fuelled by the 
strength of the dollar. Interest 
irate fears had all but vanished 
midweek as the yen rose, but 
the renewed weakness of the 
Japanese currency caused the 
bond market to waver, which 
in turn affected equities, inves¬ 
tors also held bade before yes¬ 
terday's release of the US 
employment data fear June. 

The Nikkei average ended at 
32,445.12, up 93.45 on the day 
and 1.6 per cent on the week. 
During the day, it moved 
between a high of 32,48237 and 
a low of 32372.15. Advancing 
issues outnumbered declines 
by 512 to 438, with another 174 
unchanged. Volume slipped 
further to 450m shares, from 
Thursday's 460m. 

The Topix index of all listed 
stocks closed at 2,36430, up 
2J6, while the section section 
in Tokyo continued its rising 
trend/ closing at a record 
432333, up 6923. In London, 
the ISE/Nikkei 50 index fell 
0.73 to L764.73. 

In Tokyo, there was buying 
interest in companies issuing 
securities after a three-month 
moratorium on new issues. 
The suspension of new issues 
by leading underwriters began 
in March after the Tokyo mar¬ 
ket had plunged. 

Daikyo, Japan's largest 
builder of apartment blocks, 
was the first company to break 
tbe ban by issuing warrant 
bonds worth $300m. Its trading 
volume grew to l.3m shares 
and its price rose Y80 to 
Y 4350 . Tomoku, a leading con¬ 
tainer board manufacturer 
which issued seven-year con¬ 
vertible bonds, rose Y18 to 
Y998. In the second section, 
Minra Printing, which floated 
six-year convertible bonds, 

SOUTH AFRICA 

JOHANNESBURG finished 
mixed in cautious trading. 
Gold stocks were little 
changed while the JSE overall 
Index lost 9 to 3,095. De Beers 
lost 25 cents to R9330 after its 
CSO diamond sales figures, 
announced late on Thursday. 


rose Y110 to Y2.060. 

Telecommunication issues 
and paper and pulp stocks 
attracted interest. NEC rose 
Y30 to Y2320, QJi Paper added 
Y20 to Y1.120, Nikon was up 
Y10 at YI,7I0 and Canon, the 
second most heavily traded 
issue, added Y40 to Y1.900. 
Consumer electronics were 
mixed, with Sony rising Y6Q to 
Y8,800 and TDK falling to 
Y7.730, down Y60. 

Sumitomo Chemical, which 
announced this week that it 
expected its pre-tax prefits to 
level off in the year to Decem¬ 
ber 1991, lost Y9 to Y681. 

In the Osaka market, trading 
remained brisk, with volume 
rising to 64m shares from 
Thursday’s 59m. Tbe OSE aver¬ 
age fell 62.61 to 35397.12. 

Roundup _ 

THE ONLY significant winner 
among Asia Pacific markets 
yesterday was Taiwan which, 
nevertheless, remains 62.4 per 
cent lower since it reached a 


record high in February. 

TAIWAN bounced back after 
a four-day decline, with the 
weighted index ending at 
439320 - 168.65 points, or 3.7 
per cent, above Thursday’s 
dose, which had been its low¬ 
est level for more than two 
years. The index dropped 9 per 
cent an the week. Toe banking 
sector led yesterday’s recovery, 
and turnover grew to T$4l3bn 
from Thursday’s T$30.9bn. 

There was speculation that 
foreign investors would soon 
be allowed to invest directly in 
Taipei. The Securities and 
Exchange Commission also 
said that it was considering 
moves to encourage local insti¬ 
tutions to hold stocks. 

AUSTRALIA weakened 
slightly on profit-taking and in 
response to Wall Street's over¬ 
night fan. The All Ordinaries 
index fell 33 on the day to 
L5542, but rose 3.6 per cent on 
the week. Turnover was 
A$zi7m, up from A$L43m. 

NEW ZEALAND’S Barclays 
index chalked up a weekly rise 


of 22 per cent, and a gain of 
225 points to 120024 on the 
day, mostly on buying associ¬ 
ated with a sharp fell in the 
New Zealand dollar against tbe 
Australian dollar. 

HONG KONG ended mixed 
on tbe day, the Hang Seng 
index closing 1.17 higher at 
3,357.61 as buyers reversed 
early sharp losses triggered by 
Wall Street’s steep fall over¬ 
night; but it had a very posi¬ 
tive week, scoring three post- 
1987 crash highs, and a 22 per 
cent gain on balance. 

Turnover rose from 
HK$1.66bn to HK$L82bn. 

BANGKOK saw profit-taking 
in banking ahawpw, with some 
falling by the 10 per cent daily 
limit. This pulled the SET 
index down 20.05 to L050.13, a 
fell of 1 per cent over the week. 

However, the index is still 38 
per emit up on its low far this 
year, and Thailand's central 
bank said late yesterday that 
tbe economy would post real 
double-digit growth for tbe 
third consecutive year in 1990. 


MANILA ended 1 per cent 
lower on the week as the com¬ 
posite index recovered 8.19 to 
873.67. SEOUL affected scepti¬ 
cism about news that North 
Korea bad offered partially to 
open its borders with the 
south; the composite index 
closed 623 lower at 716.17, 02 
per cent down on the week. 

SINGAPORE was m faed, the 
Straits Times Industrial index 
rising 220 to L5352B, up 0.6 per 
cent on the week, and turnover 
from S$104m to S$132m. 

There was further interest in 
automobile stocks on optimism 
about the growth potential fra* 
the car and sp are pa rt markets. 

KUALA LUMPUR recovered 
early losses to finish with the 
composite index 088 higher at 
59386, a rise of 18 per emit 
over the week. Volume swelled 
to 34m shares from 2An, with 
activity centred on speculative 
and low-priced stocks. 

BOMBAY hit a new high 
despite profit-taking, the BSE 
index dosing up 1322 at 8962% 
5.4 per cent better on the week. 
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X3 2ft 137 
35 5 J 5.8 
2ft 4.4 9.4 

2^62 83 
12 17.1 
4.432 93 

6.3 L7 128 

3.3 4.6 9.6 
13 3.7 156 
LS 93(83) 
4^23 127 

23 3.9 14.9 

244J 1L1 

24 62 63 

- 1.7 - 

21 231 23 

27 43 11.4 
4D 27 113 
i 5.‘ 4 

4 33 4 

ZI 41 £3.6 
24 1L4 43 
3X1 5.4 8.1 
49.7 - 

4 5J - 

4 91 4 

3.7 4.1 73 

26 9X 5.7 
■ 17 J 

2< 7 5 83 
Zi 9.C 5.2 
4.5 3J 7.9 
26 4.1124 

- - 43 

3.1 d L9 

4 SjS 4 

01 5327.5 
24 3igi3.9 

5LI a 7.1 


L2 7.1 LLfa 
5.1 21 83 
0.4 7.7(5051 
- 43 - 

24 2X126.6 


rorthandxr5«)_B 

YthTriKDcnll —J 

keonks2*p.R 

lOpUQGmwlOp^.v 
WrehldTei |—. Y 

Ix/ortt fcsL 5f£_8 

3 & P lOp .0 

^-Elntl. lOp - V 

•eel 9.. — P 

Htegases Group 5p...f 
>mr&Gii0UL...Y 
Philips Rn. 5*%.. 
PMJbvLP.F10— 
TOcoHms. 20p^.y 

Do. *A' 200 .— Y 

tPlasmeclOp.y 

fPdvDectrtnblOMj 


136).. 


191]- 


70S+10 
OT. 

SA7U-* 

75U+10 


8 +* 

IT. 

-* 


2ft 41 

VSlJ 

6.3 21 


6.7 LI 
13 1A 

T4£ 31 
916% 2 4 
3-2! 41 

Q76rt - 
OX ^ 
122% i 
tU 31 
u24 - 

11 


103 

120 

15^ 

129 

123 

4 

18.4 

4 

155 

17.9 

128 

9.6 

95 

4LS 

7.4 


Carr's Milling._y 

aifford Ftxxfc_v 

Do. “riMI._y 

HhBflswIckMmiiOpY 
ldtai*Hldmiap^.Y 
lalry Firm Inti 5c.. 


335Dalody£l_. M ,.d 

75 DaSrisCSJSa.3 

53 England LlX5p-..^ 

103 igmfonfalftL.fl 

178 IFarepak 20p_ft 

lIWlshw(AJ5a...»g 
18VRdi LovriJ 20b^. 8 

2Woodkris_ft 

^ gpfts jrSy- - 1 


35t -1 

io |-2 


218-35 

102 -2 


£82* — 
£9*1-i 


97d+3 


■restwlde 5p. 

kL7*pcDrCnMPf. 


285 oDfirlian M.■■■■■! 

2E 10NR&VliA)Syts5e-i 
259 IBOiRacal Ejectranks..! 
£197* oWpoTicWJ!2009-14' 
415 308l8acdTdfConi5p..^i 
60 19padanw6rp5p..i 
73 37feuaia5ft........! 

46 33Wte1 Time CboL 5p.i 
325 2SdReris«Bw20p.— ( 
IOC 42bfflva Group 10p...i 

11 6*^odinw5p. 

*177 llWRossGroup 10p...i 

85 69SD-Sdam_j 

287 231|^Ci. >w .u.-i...iiii t 


in « 

34ft+1 

19f . 

4ft *2 


romclOp.^Y 
sGrtMPiDp.^ y 
itfTag SWm a^ 
6nial0p.-R 
mex5p - ft 


5feinensAG DM50- 

Slmrooi lOp.- y 

Sony Co. 7*- 

tSoundtracs 5p.... v 
karCbwttffGiwplQi .1 

£5unle(^i_..¥ 

K9iWBeGMP>3wi| 
^sterns RUrthr.lOp. v 
luK Corpn. Y50 .... 
ITDS Circuits 5p..y 

IGI lp--V 

ITefecnnputhwlOpY 
relefonicaPtSoo..- 
ITcHwd Grpu 2*jL~y 
releraetrix 5p.— § 

rHORNEMI.5 

De.7pcCrPf'9299.| 
nmetR-WJlOo^Y 
IWdhiCarpa.YSOU 
rraoe Coaifieten Sp..y 


5ft+3 

«W+i 


7*d-A 


QOid • 
iftsj 
f3.o( 6A 
S.H21 
33) 21 
tUj3J 

[5*3 ; 

Ibfa.G 4.3 
1h6.C 4.3 
51 23 
L4i 23 
121 41 
15 41 
7.25 ■ 

24 4.1 

QLZdO.! 

7%B4J 


232 21 
1.0 < 
14X 4J 
31 21 


a 21 
2 4 
2] 
3J 


24 4i 
3 6 3J 
45 61 
025% ZJ 
264 3.2 

mam 3 ; 

22 11 

20 3i 
3.7 U 
225 41 
1080% 41 


244 ISroUriewooulOp..- m 
297 2»mfeduroiHWgsl0pd 
37 lwHis^Ms Food5p.. (3 
135 Mitnrter SapMr—ft 
85 mAWSGrg'A”.—.j 
319 246feetaad Froaso 10p- ft 
91 62feiUGraup20p....a 
308 2SJacob (W.&RJ-...3 
59ft 458KwfkSatel0p..— B 
87 sSiesUohn J) lOp-.v 
326 29^wCWPi.)20p.-B 

2fit l^to^nMOiaCi 
123 10gpo,5*pcCr.PL£LY 
£37B D*moM ShlBriSROIL. 

£3663 034aDoTcReg)SF100. 

242 2^k*ob<Ylrtitol.. 

50 30«DnswnsGroaplJDP.p 
342 ZSlMortheniFoods....o 

‘ b & 

235 IraPark Food lOp—y 

129 9gPerklus Foods.. y 

4! 3wtannfgaal2*p..Y 
454 343 ——a 

21 4* Htegha Keillii2p. M y 

296 ZCSairohaiYUJ_a 

18E 147 SahesenfCMsUanl. p 

233 152 Sboprtte5p_ y 

31 3 218 (Shm Food Gig 5p.. y 
5C 23 ISulhertaid Kld^—Y 
32C 267 tote & (lie.....a 
152* 121Do.7XSpC«.MLPf^ 
120 70raveoefS20p-- 

236 288 Hear5p._ c 

131 li6Tborotonsl0p...-.B 

126 73 fTmtlOp.—. y 

361 258 Unigate.—.a 

377 305 United Biscuits.... c 
14( 90Do.Wtnns.r9U... 

31 2£> UsfaoraelOp. M . v 

“101 82*yWwWflRBhwtShlQpy 
207 l^Watsoo&PMplOVLp 
£24 *bX9Vtteames DM DfT5_l 


1 ra“T' 

31ft+i 


472 -8 
75 -.... 

326 . 

75_ 

Bjjf+Ji 


159 -1 
211 

127 -1 

31. 

351 -1 
4* -* 


4.9 2,7 51 
17. C L2 J 

3.0 35 5J 
8.0 3X 41 
l4.1 L8 6( 
125 25 4.] 
1L25 4.9 LI 
82! - 71 

1L( 35 3.1 
6.C OX 6.: 


171 26 5J 
13.( 2.6 3.; 
225 51 21 
163 3J ■ 

195 1.6 5.1 
al.33 0.4 41 
42 4.( Zi 
02 L7 XI 
*4 95 11 1QJ 
10.7 1.9 3. 4 
73 1.4 61 
IOC 15 2* 
10.C 15 a* 
555 4 10J 


I3.fi 2ft 31 
116^ LftGJ 


55 L7T a; 
5.95 ft 31 
1355 1.9131 
1225 I .371 
0301% 3.7{ 31 
tQ262\ 6.4 u 
5.75 3Jl21 


05 7.] 
32 3J 
*35 4J 
31 3J 
2710J 
L9 8J 
3X 2J 
3.9 21 
2t 71 
21 4J 


£24*tl9| 

176(14 


Q40.7! 

no. 


303 +1 
141 I +1 

7«-5 

222 I +1 


103m..— 
207ft— 
£24*1- 


44 2i 
L3 5J 
93 L( 

3ft2J 
35j Z l 
2ft 51 

2Z 5.1 

23 3> 
27|4.( 
23 31 
43 21 
23 4.1 
4.fti5.: 
3.U 21 
2ft 4/ 
3|1( 

2-3 5-^ 

03 71 

3ft 3 J 

3.3 21 

4ft 21 
2ft 5 < 

fli! 


SL5 ft 1A 
033.1 % 3ft 3J 
110.1 lft 6! 
Qtaaiu 2ii3i 


113 

4 

16.4 
95 

128 
110 
14D 
142 
224 
119 
75 
8 3 
35 
7.7 
10.9 
22.6 
29 

10.4 
14X 

4 

1L1 

16.7 

15.2 


12617! 

£3lkZ2* 

7a_67 

£28*10.9* 

15*1 9* 


£2241 


Stock 

■gCoraac Group 5p-Y 
faxTraunttr Hnspttal y 

pCo- of Designers 5p.v 
KmjputerPwpte5p. v 
KooLStaUtnylOp-v 

50p ....... a 

Cooper (AiaallOp-^Y 

KopnweSp_Y 

CarmrtlPW*er“A-5pY 
fCortoaBemhlOp.. Y 

Casa IL-Y 

fcboraauML- . a 

(Courtney Pope 50p... y 
ujurtweU Groan 5p.... 
Cowan deGrL lOpL v 
EranUJ Units.... t 

KnjjHiiSiTiPirir^i 

Crest* Hldgs. 10p..y 
t nartyGfp.5p.— y 

Dasptnn 5p.... y 

Hhnries(D.Y.)5p..v 

Darts Godfrey-H 

FOe»i&Banes 5p.. g 

DeLaRue -n 

DeUoey 10p.,_....ri 
Dlafaiemel 5p..-..]H 

OlptomaSp.^_ a 

bataM) Park lOp.. B 

Doans 5 p. y 

WWpWaP0c*5p.-.Y 

Dover Carp- USSL.. 

C^aU.&Jj.—y 
Egg.——-...o 

E^i'le fvtm 2* p.... 
Esteu Prod. 50p —y 
tefeaCwpIRQ.OA^v 

pfc" 

pS^UBBKrtBC'’ 

Elaa Group So.. y 

EEem AS NK50. 


+ or Wt 
P rice - Hdt 


21ft -l 


AdJ ...... 

46 -4 
127 
27 +3 
IB9 

355 +6 
69-22 
0 hi 
21 ^ 
673 

Ill. 


183|. 

lOtfl. 

14X| +1 


299 +2 - 
29 -2 
19 -1 
2fll ^ 

118 +2 

£21* SI 

146_ 

S2-... 
411 tfa 
62 -4 
317 


L4ft 26] 2£ 
3.9 O.ftlO.' 
5 39 3ft Z c 
4M 4 73 
9.0 2.6 6J 
7.7 25 82 
d25 0.1 7X 
52 3J 55 
0.7 10i 31 
tlO.C 27 7-2 
1IX 29 4.2 

18.5 24lb.< 

25 0.7 15.? 
«0&i%2O8 XI 

5.6 27 b.C 
li 5.6 5X 
3J 2( 31 

4. E 25 6.2 
15.C 3.C 6.7 
7.85 L7 7A 

6 0 2D 4.7 
1325 15 5.4 
15 - 6.4 

0.95 26 6.j 

8.5 26 55 
5.75 20 9.4 

13.05 4.9 3J 

3.7 22 4 J 
0QS0L6I llX 

SJQ 2ft 4.t 

5. C 23 23 
19.6 2ft 6J 
f35 Lft 7J 

1X45 2ft 4.4 


1999 

•da 


123 Igj 

113 95 


209 19! 
22S*| 15 


11.1 

6.2 

9.9 

UJB 

121 


sorHIdgs 10p_ 
nne Hose Grow 
7*pcCvPf.... 
XtABSKrUb.. 


Int'l.. 


3W +5* 12.0 l.fi 4.9(30.91 

u mZZ n « 

78 -2 WU7 6c 2-fliaa 4.1 
83 -2 I6J ZJl£| 5.7 
£23 V -A Q50H. 3.0 5- 6J 
ni +f 2.1 3J 3J 11.3 

£25J._ 020% (>5 3.6 4J 

32>f ...... 0.8 2.1 6.8 7.2 

M_ 3J * 7A ♦ 

98.- b.63 2.4 9.1 31 

58 -2 714% +16.7 - 

S29\ ...._ 064% igil 143 
241 +1 73.1 3^ L6 23.7 

74 -2 tU 5^LI 12.0 
239 -1 10.( 2.81 5.6 11.2 

U! -2 18.2 2JU63 8.4 


Oo. Equity Units..-o 
Smiths Ms. 25p...a 

Somlc__—....... «Y 

5odrinMosilK(taAY 
iSdva ButGrp 10p-.p 
pspande* 10p...— y 
SSpcctrum 5 Pm.— Y 
Spang tttdg»20p •.§ 
SprifKf Run IDp... p 
Stag Furniture.^.. Y 
SSUbteMeUl—v 

5Ut-Phis5p- Y 

Surfing tad$JZ*p —y 

Siocklake_Y 

Stoneblll Hlds.__ Y 

iKra'B’ FraeSIZS- 
Swntmtf £2....- A 

SwterSp- 

#SwaJlowflrid5p..Y 
YSwlrePacAbOc™' 
Sycamore KMgs....y 

lfo-Y 

SyttxHie-___Y 

TaiN.....-a 

2>7LS Range 5p. _ y 

rr Group-__a 

Takare——..- y 

Tamarls lOp__ Y 

Do &* pc Pn 2DG3~v 
&Twns(iuhnl IOp-^yI 
TcchProJ.Srv.iapL.e 
HtW Mite tar._ y 

gTln^ey(EHza)Sp —y 

gn too lop_ —y 

roflgate_ 

Tomkins 5P.......-H 

Do5fipcQnOAdPrf.i 
Do6*PcGmPf —y 
T ootblllffLWJ—iY 

roytu.... 

rrafaMrHse.2Dp.-ft 

IMbteRwris m&Lft 


- v Dh 

- Net 


112*_ 4.25 UE 5.«13-1 

537 -1 W1L0 27 2^17.9 
2513 45 - - H183 

22S +3 29 5ft 9J> 

73*. _ 25 4 4ft 4 

933+65 sQ60e - 3ft ■- 
1PS_-. fhL96 4J 2ft 9.9 


196+4 
156 +1 


-21 ia 
-l i 


± ai 

= f 

-5 5j 


1.1 

1 “* 

J 

ft2L5 

q 4t 

Oft 

Tfl n 

ft 26 


ft 29 

3.91 

ft fa 

4.4] 

ft fa 

7ft 

y 3.B 

'3ft 

fi ♦ 

4 2r 

426 

a.g 

ft 25 

5ft 

W 24 

451 

ft 1.9 


a 4 

5ft 

ft 25 

7ft 



3 29 

3.fi 

3 54 

Oft 

a 3 

149 

M — 

bJl 


7.6 

4 

6X 

10J 


Grplp_ 1 


rlllon—. 


aOl 

12J< 

01 

6J 

t( 

095% 

ta< 
tgal! 
t9.1 
7 23 
1.! 
4.: 


176 ^ 
357 21fl 

127 afl 

187 179 


203j 18J 

£2Q*fel4¥ 

fl9*El4S 
iig 8! 
17ft 133 
6M s; 
im a: 
zzy 15: 
24ft 20* 

M*l45*! 


: lexello C. & W ....1 

■togas fR£OXO„.o 

: obri ImJ lOp_^ 

^FonprilGra IO 0..1 
: rendi(TtaJ 10p_i 
CCFInr&FvMLOp. 

SRWrdgsJfip._ 1 

testeuier..| 

itevesGvp.20p.,.,i 
;iaxo50p..^.-« 


« 27 6J 
3.7 fa.: 
29 4.( 

! °- 

2J 7-1 

25 8J 
- 7.1 
U 2 
3.7 4. 


143 

23.7 

120 

1L2 

&4 

3.8 
16.1 

95 

5.6 

5.3 

9.8 
4 

43 

55 




£53* 

£70* 


UUbtdar GdgfUQSp | 
JDO HbtelOp —y 
KIRS 1*00.02.* 
/ntanxrpl5p—Y 

JnlfeverSp.—a 

jullever NV FJ4-... 
hHtotsnaABFIM.- 

/nitock 20p.--.o 

ltd Guarantee Sol. y 
U lriteviSefvteUpv 
ItetWi Grp. flOp.— 1 ft 
VSP HfdgsL 5p—yj 


318 -9 99.12 
143 -3 5Jb% 
119 -l 6*% 
-665-... 165 

2M._ 8.0 

310 44 fl7.6 

19 -1 dQ4.8c 

l3_ +4.D 

l3 0 5 

z3lZ\ \ 3.4 

Mils 1675 
£47 s|-* QUB% 
£64*1-51X0% 


rassallSp._1 

WsMtttooi5o.| 

rier»Par5iylflp- 

reHeom _ < 

Wefpac 7p- 1 


5*|— 

123vj— c ■ 

17%.__ a5A 

9 S _ 2 - 

65_ 27! 

162- 4J 

234 -3 Z* 

37- •; 

75 ™- 16.1 

591 +3 t5JX 


afton Grp- y 

amp ran Hldgs^. | 

gnada.....c 

). 7*pc Cv Prf ldpi 
ItSodUmlOp..^ 

ecu (EJ&Part 5p.l 

■ o rewood Secs....c 
riMkdsGrp SQp-j 


1 . "B*.__ 


lima lOp. 

ftampsoumdL5p-Yl 

S4taM0Qr*WaJker5pY 

(ansae.__a 

To. Warrants._e 

rHafx&wGrt»pZQpi.| 

larrh(P6J20p..-Y 

iarbotfACMWdfl 

tenons 5p.y 

Do.7pcPfa_ 

toieM£iiiiwalOp-v 
tewtal WUtto95p^Y 
HtefrthornUsHe^A 

tewthi 5p.Y 

tey(Nortnan)iQp_Y 

layslp r —.j 

tepworth-- p 

rleoittl CJ-1.Y 

Htgli-PriiTtlOp..Y 
HteidersTecfalOp-.Y 
fftoruhf ftwwSp—Y 
►Hughes (HT) lOp.—f 
HuoUirg i 

to &*pcGrPf... y 
flimUngdvi IntL 5 ply 
(H iwtleigh7f£h.5p.Y 
match VHnpHK25c.- 
SA/nunaUoraJ5p y 
S&MJ Sen. ”B~0tiuL 
fWPhit’l.-.ri 


4 

15.0 

125 

7.6 

9.4 

125 


HOTELS AND CATERERS 


55 

20.5 

85 

395 




fifhfare.—.— 

InltechlOp.... 

ltd. ScteflUfk-... 


16*| 8*nVlsteclp. 
312 253tvotecGraw 


total G«i*to-.l 

Vst«. Select 2ta- \ 
IWharfedale 10p..i 
IMealeR(9%-l 


14® -2 

(iWiiiiki 

|78.. h - 


Oft 21 

b3^A 

Q16^4> 

tLlft 6.1 

14ft 4: 
057.4% Li 
tlOft l.i 
12ft - 

o.y - 

17.fi - 
42 fi - 


52 42feAbenteoStk5p..ft 
5C SllQty Centre Rest.... ft 

305 230brMlyHotrisUto.p 
46 OTHjnnonrLetoeSpY 

*19( 12ajorp Hotel-v 

347 ^%a£rotalOp..—a 
49 35&U*9*rtJlhd_ 
73 SmtOartatelftL-fl 
66 33 Principal Hotels 5m 3 

120 85 Gums Moat 5p— p 

261 193 Do.7pcOrPfO-...Y 
154 49 Htegal Hotel Grp2p.y 
22* 14* Resort Hotels IOp-^.y 
6/ 53 Ryan Hotels kr5p-v 
92C B75 Sam "A" 10p~...p 

9E 68 Stakis Up-9 

319 ©atnotboiae Forte ..Jd 


Xft4.ft3.ft 7 7 
L271 2ft 3.d 126 


2601-5 355 

3d ...„ 0.17 

14!. 030.7% 

3Z2 +2 9 79 

42* _... Q39c 

62 +2 L29 

40 42 12.0 

IDS +1 2.28 


355 7.0 L7 &6 
0.17 - 0.7 - 

17% 4 55 4 

9 79 22 4.2 135 
Q39c 4 7J2 4 

2-29 38 28 20.6 
12.0 Lfi 67|l45 
2.26 2ft3.fi 13.7 
7%^ * 4ft - 


ei3i 46 thl7ft 

03 T"” 028*53 
172.-... 4.3 

250 +1 12ft 
92a 7ft 

IS! 8.fi 

203. 1653 

139. tM 

2V0b . b.O 

06» -A 025% 
£l6g -S 025% 

1 6| JZ 

• 2^-3* 110.4 

31 ^ 275 

116__ 5.75 

169*_K9.0 

45. 0.2 

96...... T% 

142 __ &3.61 

M2a ..._ 4.fi 
24* -* 0.65 

IS. 0.73 


__ W3. 

-2 13.8 

42 2 . 

_16,7 


2411 . 7 3 

13 7 q_3ft 

1611 -1 d9.fi 
7fl »*%] 


2ft 2« 

2ft 4i 

3ft 2. 4 

2ft 31 

2ft 6.1 

Lfi W 
4.3 43 

m 

ft Qj 

2W & 

4ft 4J 

29 6J 
1ft 6u 


ift 7.3 

o-2 ?;3 

54 21 

2ft 31 
l.ft 5i 
3ft 3.^ 
2ft 3.1 
2 ft 6 ^ 

4 ft i.i 

oft a. 4 

3ft 41 
lft 21 
3 . 7 J 7 -! 


32Westerty lOp — ...' 

36fiWhatman 5p_^ 

245fWhrtecroft_.1 

2I^tt^ele{sve29p. 


410 -5 i 6.2 

zari+Bl - 15J 


12.6 

7.8 

17.6 

10.6 
. 4 

4 

5.9 
4 

7.8 


26 lllWWaeyrtp- 1 

207 l 82 twnkrsCJ.)- 

13* 9*|WHUlieGroro2p.“ 
95 7 fip 0 .Ce. Crl ftL Prf- 
296 229WI1 llatns HMgs. M . 

IDS aWo.BpCvPf. 

126 97po5*pcCrRdPff- 
42 2lfivi(llanuaj.„. 

41 UMI lb Group- 

21* 9*|WlW«w5p- 


3.2 3.1 
52 31 
23 81 
29 S.C 
16 9. 4 
4.4 41 


2U 7.1 
ft 20.1 
2% 3.( 
lft 5.1 
5ft 2< 


25 31 
27 3.3 
3.0 L< 
24 6J 


22 4i 
3.4 31 
L6 54 
35 31 


3 2 ID.! 
35 U 
4.7 6J 
0.6 

L510.3 
45 Zi 
i 74 
L7 U 

0.7 bA 
0312J 


10.0 

75 

•# 

125 

9.1 

123 

46 

13.1 

120 

17.9 

85 


13 JO 
112 
145 
1L6 

a.i 

4.0 
275 
4.7 
128 
(7.6) 
133 
• ♦ 
44.9 


vvUJJita 

f Creep.f 


smoMioa.- 1 

24riYafe& Valor_I 

57Wotmg(H.1-^_| 


11.- w i5 

279 -2 ILi 
189 -2 8J 

ua_5.639 

2H -I “ frJ 

a-| & 

1235;® 

46_ FO: 

«_tg*2 

•as as 


4 4.1 
33-42 
32 3A 
3.7 4 .: 

7A l; 

24 5J 
4 4.1 
3ft 52 
3ft 
l3 9> 


62 

4 

8.9 

1L6 

27 

1L2 

97 

'♦ 

7A 

9.4 

10.7 


INSURANCES 


Hhte. 

care up. 2 


17* — 10^ lft 4.lkl3.4J 
61* -* 0486% 23 3.71124 

91!. 7.C 43 1 .931.8 

83. 12.31 Zft 3 8107 

304+1 as7.n 23 3.5115.9 


9 16; 
14; 

10 c 


33*1 2?j 


IpecoHli 


rfp. 2*p' 
Tech ate' 
slOg.-.' 
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BA signs 


Speech to congress comes amid threats of a one-day political strike 


£3.8bn 


aircraft 


Yeltsin calls for party overhaul 


By Quentin Peel in Moscow 


order 


By Paul Abrahams 


BRITISH AIRWAYS has placed 
a £3£bn order for aircraft and 
engines with Boeing, the 
Seattle-based airframe manu¬ 
facturer, and Rolls Royce, the 
UK aeroengine company. The 
deal, signed at Heathrow yes¬ 
terday meaning, is the largest 
single order BA has ever made. 

The airline has signed firm 
orders for 21 Boeing 747-400$ 
worth £2.3bn, and options for a 
further 12 aircraft valued at 
£L5bn. These figures include a 
£800m order with Rolls Royce 
for about 160 engines and spare 
parts to power the new air¬ 
craft They also include orders 
for components worth about 
£75m which may he placed 
with other British companies. 

BA and Rolls Royce shares 
marginally outperformed the 
market yesterday. BA moved 
up 2p to 21 lp, while Rolls 
Royce moved 2 p to 224p. 

The new aircraft, to be deliv¬ 
ered between March 1992 and 
December 1999, will be used to 
increase the size of BA’s 747 
long-haul fleet as well as repla¬ 
cing some of its early 747-loos. 
When the aircraft are deliv¬ 
ered, the company’s 747 fleet 
will increase to about 42 air¬ 
craft, or 64 if all options are 
exercised. In the meantime BA 
is launching a £30m refurbish¬ 
ment for its 747-lQQs. 

The new 747s will have a 
leading role in BA’s ambitions 
for the lucrative long-haul mar¬ 
ket In the year to March Si 
1990, BA made only £3m on 
domestic and European routes 
on a turnover of £L8bn. This 
compared with profits of £384m 
on intercontinental routes 
which had a turnover of £3bn. 

However the battle between 
aircraft manufacturers to sup¬ 
ply the next stage of BA’s 
investment programme - 
involving the purchase of 
about 11 short- and medium- 
haul aircraft to replace some 
the airline’s Lockheed Tristars 
and DC-lOs - is becoming 
increasingly heated. 

BA is evaluating bids for 
these replacement aircraft 
from Boeing, Airbus Industrie, 
and McDonnell Douglas. 

Boeing is hoping to sell BA 
its proposed 767-X - also 
known as the 777. However, 
the aircraft is still on the draw¬ 
ing board and Boeing appears 
to be having difficulties finding 
launch customers. If Boeing 
fails to win the BA contract ft 
will be seen as a blow to its 
hopes of launching the 767-X. 

McDonnell Douglas is bid¬ 
ding with its MD-1Z trijet, 
while Airbus is proposing the 
A-330 aircraft. A decision, 
which has been delayed since 
last year, is expected within 
the next six months. 


MR BORIS YELTSIN, president 
of the Russian pa rliam ent, yes¬ 
terday threw his political 
weight behind the campaign 
for a total overhaul ox the 
Soviet Communist Party, 
including a change of its name. 

Against the overwhelmingly 
conservative mood of the party 
congress, the one man who 
enjoys a popular following in 
the country warned that the 
party faced bankruptcy, and its 
leaders prosecution, if they 
failed to allow sweeping demo¬ 
cratic changes. 

His speech came as the 
threat of a one-day nationwide 
political strike next week con¬ 


tinued to spread, with indus¬ 
trial workers throwing their 
support behind coalminers 
who are demanding the resig¬ 
nation of the Soviet Govern¬ 
ment. 

Mr Yeltsin’s address was 
received with lukewarm 
applause by a 4,700-strong con¬ 
gress dominated by party offi- 
n > ig p military officers fee- 
tory managers who share a 
deep concern about the whole 
process of perestroika under 
the leadership of President 
Mihail Gorbachev. 

Mr Yeltsin called for the 
party to register all the differ¬ 
ing platforms in its ranks - 


ranging from orthodox Marxist 
to ultra-liberal - to rename 
the party as the Party of Demo¬ 
cratic Socialism and to 
announce its willingness to 
form a "union of democratic 
forces” to extricate the country 
from its crisis. 

He also suggested that nei¬ 
ther new rules nor a new party 
policy should be approved by 
the current congress, but that 
a new temporary leadership 
should be elected to draw up 
plans for the party’s transfor¬ 
mation and another congress 
in six months’ time. 

Outside the congress ball the 
protest movement against the 


party’s rule continued to 
gather momentum. The latest 
news yesterday was that indus¬ 
trial workers at several major 
plants in Moscow, including 
the Zil truck plant, plan to 
hold mass rallies on July 11 to 
coincide with the miners' polit¬ 
ical strike. 

The city of Gorky is also 
planning to support the action, 
which is likely to include 
workers from the three big 
coalfields of tire Donbas, Kuz¬ 
bas and Vorkuta, in spite of 
urgent appeals from the con¬ 
gress for them to stay at work. 
Congress clings to its faith. 
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Scargill says strike donations are intact 


By John Gapper, Labour Editor 



■A 


Arthur Scargill: money 
not property of .the NUM 


MR Arthur Scargill, president 
of the National Union of Mine- 
workers, said yesterday that 
y r i -dm donated by miners in the 
Soviet Union and east Euro¬ 
pean countries during the 
1964-85 miners strike was still 
intact in bank accounts. 

Mr Scargill, who faces con¬ 
troversy at his union's annual 
conference in Durham next 
week following an inquiry into 
his handling of funds, said the 
money was still in accounts 
under his control in Dublin 
and Vienna. 

Bis comments followed a call 
by Mr Yuri Butcheuko, a 
Soviet trade union leader, on 
Thursday for the return of 
between £3jfan and £10m which 
he said was collected by Soviet 
miners to help their British 
counterparts during the strike. 

However, Mr Scargill 
insisted be had only known of 
a $lm (£560,000) donation from 
Soviet miners which was even¬ 


tually transferred, with other 
donations, to a Dublin fond 
controlled by him and the Par¬ 
is-basal International Miners 
Organisation, of which he is 
president 

Mr Scargill rebutted a sug¬ 
gestion in the inquiry report 
by Mr Gavin Lightman, QC, 
that it was impossible to fold 
the whereabouts of £1,050,000 
transferred out of the Dublin 
account between August 1985 
and December 1389. 

He said that he knew where 
all the money was. He believes 
the money is not rightfully the 
property of the NUM because it 
was paid into an IMO account 
allegedly established to help 
international miners. 

Members of the NUM execu¬ 
tive are to seek Mr Ligfatman’s 
advice on how to recover foods 
donated to help British miners. 
Mr Ligbtman’s inquiry found 
that Mr Scargill had breached 
bis duties by not telling the 


Associated British Foods may 


make offer for British Sugar 


By Clare Pearson and Maggie Urry 


ASSOCIATED British Foods, 
the miiihiff and baking group, 
revealed yesterday it had told 
the Office of Fair Trading 'it 
was contemplating making an 
offer for British Sugar and the 
other main food operations of 
Berisftud International. 

ABF, which plans to 
write-down the value of its 23 
per cent sharplmiding in the 
heavily indebted sugar and 
property group, also turned up 
the pressure on Berisford to 
make an early sale of British 
Sugar, its prime asset. 

. it riaimrf this was the "only 
realistic option available.” A 
"substantial and rapid reduc¬ 
tion in the level of borrowings” 
was essential. 


This followed Berisford’s 
interim results statement on 
Thursday. The company then 
announced all its businesses 
were up for sale. It had made 
an interim loss of £144£m after 
provisions and write-offs 
mainly related to New York 
property investments. 

Mr Harry Bailey, finance 
director of ABF, said yester¬ 
day: "We are not trying to talk 
the price [of British Sugar] 
down. We are trying to induce 
a sense of realism into Beris¬ 
ford.” He said this was the 
wrong time to sell the property 
investments because of the 
depressed market 

Berisford’s shares closed 17p 
down at 64p. 


In 1987 ABF gained clearance 
from the UK regulatory author¬ 
ities for a £767m offer for Beris¬ 
ford, but dropped the deal after 
the October stock market 
crash. Mr Bailey yesterday 
refused to comment on the 
price it might now pay for Brit¬ 
ish Sugar, the company would 
have to do "doe diligence” 
investigations. 

Tale & Lyle, the sweeteners 
group which had hoped to 
merge its sugar business with 
Berisford, on Monday said it 
was abandoning a contem¬ 
plated bid for the company as a 
whole. 

Sweetener battle coming to a 
climax. Page 8; London stocks. 
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SIR Leon Brittan, the 
European Community competi¬ 
tion commissioner, is to inves¬ 
tigate the acquisition by Ruhr- 
gas, the biggest West German 
gas company, of a 35 per cent 
stake in the East German gas 
transmission network. 

This is the Commission’s 
first formal action in East Ger¬ 
many, and Is legally controver¬ 
sial as it is not clear whether 
EC rules apply to East Ger¬ 
many before full unification. 

The decision reflects the 
Commission’s concern that 
East German industry is being 
swallowed up by West German 
companies, hampering compe¬ 
tition in the Co mmu nity. 

In an interview. Sir Leon 
said that, since German mone¬ 
tary union earlier this month. 
East Germany could effectively 
be considered as part of the 
Community in terms of enforc¬ 
ing competition law. 

"The degree of economic 
integration of East Germany 
into the West and the greater 
degree of financial dependence 
since July 1 mean that we have 
a legitimate right to take a 
position an state aid and merg¬ 
ers in East Germany," he said. 

He added that the Rnhrgas 
case could prove a serious 
infringement of EC competi¬ 
tion rules, as the company 
already has a dominant posi¬ 
tion in the West German mar¬ 
ket, to which It would be 
adding a strategic stake in the 
East German gas market 

The Commission would 





Sir Leon: A right to false a 
position on East Germany 


make sure that West German 
companies were not abusing 
their competitive position. It 
had the fall support of the 
West German Government and 
the Federal Cartel Office, he 
said. However, he added that 
the chief problem was that 
other European companies 
were not showing sufficient 
interest in buying East Ger¬ 
man companies. 

As part of the deal, 10 per 
cent of the East German com¬ 
pany, Verbundnetz AG, would 
be taken up by BEB Erdgas 
and Erdfil, which are Jointly 
owned by Shell and Esso. 
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Britain had been a lonely voice 

of scepticism. "But we are now 
seeing the first signs of con¬ 
cern elsewhere in the Commu¬ 
nity - albeit in disguise.” 

Mr Meier believed bis alter 
native to Dolors would 
enhance monetary cooperation 


in the EC. The proposed Euro¬ 
pean Monetary Fund would 
take its lead from the strongest 
currency and the bard Ecu 
would reinforce anti-inflation¬ 
ary pressures. 

He continued: "They meet 
the concern that under the 



executive about this money. 

Although some members of 
the NUM executive are critical 
of Mr Scargfil’s links with the 
IMO, be is thought unlikely to 
face immediate calls for his 
resignation - or for disciplin¬ 
ary action against him - at 
the union's annual conference 
next week. 

The deposits in the IMO fond 
in Dublin - known as the 
Mireds fund - included the 
£Z.4m of donations and a sepa¬ 
rate sum of £580,608. Mr Scar* 
gin said at least £L83m was 
still left in the account includ¬ 
ing interest payments. 

He said that £1,050,000 had 
been moved out of the account, 
mostly to accounts controlled 
by the IMO in Vienna. He 
insisted that he had given Mr 
Tj ghtman enough information 
to know where all Soviet dona¬ 
tions were. 

Miners’ backer. Page 5; Secret 
fluids, Page 6 


Coal pension 
funds win 


£lbn battle 
for Globe 


By Nikki Taft 


THE HARD-FOUGHT £l.llbn 
battle for control of Globe, 
Britain’s biggest investment 
trust, ended at lunchtime yes¬ 
terday when the bidder, the 
British Coal Pension Funds, 
snapped up sufficient shares in 
the stockmarket to take it 
through the 50 per cent leveL 

That prompted a rush of sell- 
era, with many City institu¬ 
tions anxious to receive cash 
immediately, rather than take 
the more lengthy route of 
accepting the offer. 

When the market closed, 
trading volume in Globe - 
before adjusting for double¬ 
counting - stood at 184m 
shares and the Coal Funds' 
claimed control of 62.04 per 
cent of the ta rget. On Thurs¬ 
day night their stake totalled a 
little under 45 per cent. 

The board of Globe said it 
would ask the Coal Funds to 
"indicate their Intentions 
regarding future management 
and investment policy” and 
then advise shareholders on 
what action they should take. 

By late yesterday afternoon 
there bad been no contact 
between the two sides, but 
Globe said it was hoping for a 
meeting an Monday. The Coal 
Funds said they would be will¬ 
ing to discuss Globe’s sugges¬ 
tions, but added that the aim 
was still to secure 100 per cent 
of their target 

Globe’s fate was sealed 
shortly after lpm. with a hand- 
fill of sizeable institutional 
sales. The first - covering 
9.6m shares, or UB per cent of 
the equity — was made by Pos¬ 
tal, which manages the Post 
Office and British Telecom 
pension funds. 

The 205p-a-share cash offer 
compared with a Datastream 
estimate of Globe’s net asset 
value of 214. lp last night - a 
discount of 4*3 per cent How¬ 
ever, Globe has argued that 
such calculations fall to take 
account of certain assets, and 
that its total value stands at 
over 230p a share. 

In an interesting twist Pos¬ 
tal, plus some other institu¬ 
tions, appear to have sold out 
for 20lp ex dividend. This 
lwpMnsi H»flt they will receive 
the net 4p final dividend to 
make up the bid price. How¬ 
ever, because of their tax sta¬ 
tus, they will also be aide to 
reclaim tax paid on the divi¬ 
dend; as a result they effec¬ 
tively receive 20&3p a share. 
London Stocks^ Page 23 


present proposals for stage 
three, rather than the formida¬ 
ble anti-inflation record of the 
Bundesbank being extended to 
cover the other 11 nations, we 
might instead see Us anti-infla¬ 
tion credibility being diluted 
and weakened.” 
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British Sugar 


on the table 


Now that Mr Garry Weston's 
hat is officially in the ring, the 
fight for British Sugar has 
entered its final stage. So far, 
the only other known candi¬ 
date is Mr Larry Goodman; but 
there will doubtless be more. 
The rules of engagement are 
still unclean in particular, 
whether Berisford’s tactics are 
dictated by its hoard or its 
bankers; and whether the sale 
of British Sugar on its own is 
feasible an tax grounds. 

On the face of it, a £lbn sale 
of British Sugar would land 
Berisford with a capital gains 
tax hUI of around £200m. For 
shareholders whose company's 
value slumped again yesterday 
to just over £300m, that is seri¬ 
ous money. Unless some kind 
of tax shield can be con¬ 
structed, shareholders would 
dearly be much better off with 
a straight bid. But the rest of 
Berisford still looks too much 
of a black hole for that to be a 
real possibility. 

The tax snag could be seri¬ 
ous for Berisford’s bankers as 
well If an offer were made for 
British Sugar big enough to 
clear Berisford’s debts, the 
banks would doubtless insist 
that shareholders accept it. 
But although it is still unclear 
what Berisford’s true debt posi¬ 
tion is, the total is certainly 
well over £lbn. 

And that, surely, is the maxi¬ 
mum British Sugar could fetch. 
Notwithstanding the profits 
growth expected in the next 
year or two, the rigidity of the 
sugar quota system means that 
any purchaser would ulti¬ 
mately be buying an annuity. 
Nor is it by any means clear 
that tariff protection for EC 
sugar producers can be guaran¬ 
teed for the rest of the decade. 

Tate & Lyle, which could 
have benefited most from cost 
savings, looked at all that and 
walked away. Granted, Tate 
was facing a monopolies 
enquiry, a process which Mr 
Weston has successfully gone 
through already. As for Mr 
Goodman, it remains to be 
seen whether or not the 
authorities can be convinced 
that the UK’s monopoly beet 
sugar producer should swap 
one debt-laden owner for 
another. It may yet prove that 
Mr Weston's strongest card is 
bis ability to get cash to Beris¬ 
ford promptly. It begins to 
sound as if there is little time 
to lose. 
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absence of investor loyalty 
may take comfort from the 
City’s willingness to sell out 
one of its own. 

The fact that a privatised 
utility pension fund helped 
push the COal Board ova; 50 
per cent adds piquancy to 
Globe’s defence arguments. 
But the trust’s battle was evi¬ 
dently lost in the earlier years 
of underperformance. 

Yet again, the Coal Board 
has shown its ability to pull off 
a canny deal. Small sharehold¬ 
ers now have 14 days to decide 
whether to accept the offer; but 
the chances are that they will 
be better off reinvesting in For¬ 
eign & Colonial than remain¬ 
ing a minority in a pension- 
fund dominated Globe. 

Admirers of the sector may 
be consoled by the fact that the 
bid has pushed the discount to 
net assets to 13 per cent, which 
analysts say is a 25 year low. 


tell us much. For institutions 
up to their knees in cash, even 
before selling out Globe, :the 
terms for the C and W shares 
can hardly have required much' 
thought. At 5 per cent discount 
to Thursday’s dotin g pric e, the 
placing gives the institutions a 
growth stock on a 3 per cant 
prospective yield, albeit one 
with earnings biased.a. touch 
too much to the dollar. 

Perhaps the most intereaHiig 
aspect of the episode is the fur¬ 
ther evidence of Smith New 
Court’s readiness to do the 
business in bought deals on a 
grand scale. Disgruntled rivals 
think Smith's tam;was about 
£2m; but to make that. Smith 
took on its books:a tine of 
stock seven times greater than 
its own market captiatisation, 
Try that for size as.a tisk/re- 
ward ratio. 


Markets 


Cable and Wireless 


Globe 

So the institutions have pul¬ 
led the plug on the largest 
investment trust and a FT-SE 
100 member. Those company 
chairmen who have com¬ 
plained in the past about the 


It is easy to hazard guesses 
on why Mr Li Ka Shing 
decided to sell his 4J9 per cent 
of Cable and Wireless, owner of 
Hong Kong’s telephone monop¬ 
oly. The stock is at a five year 
high in Hong Kong dollar 
terms; and Mr Id’s empire is 
very large, with who knows 
what alternative uses for the 
£260m-odd which the sale 
brought in. 

As for Mr Id’s strategic plans 
for telecommunications, they 
apparently centre these days 
on the idea of beaming satellite 
television around the Pacific 
Rim, by means of his AsfaSat 
joint venture. 

If Mr Li's decision to get rid 
of his stake was prompted by 
considerations such as those, 
the entire transaction says lit¬ 
tle one way or the other about 
C and Ws prospects. Nor does 
the speed with which the fund 
managers took the shares at 
5l8p from Smith New Court 


Yesterday’s unexpectedly 
strong figures for: US employ¬ 
ment suggest certain parallels 
with the UK. In both cases; the 
markets have been .faced with 
persistently amtrigriotisdate On 
the economy. Both have dis¬ 
cerned signs of weakness and 
have pinned their hopes on 
lower interest rates; Those 
hopes are now receding. 

Despite that. Wall Street yes¬ 
terday .went higher. This is in 
(me sense rational, ft always 
looked a little odd for US equi¬ 
ties, to go better on the basis of 
a weakening economy. And as 
in the UK, the US institutions 
are still hugely liquid: But 
there seems little case for WaU 
Street to resume its assault on 
3,000 at present ' " ‘ - 

Mr Bush may have-heart¬ 
ened the market with talk-of 
tax increases; but there is stm 
the tittle matter of whether the 
i t e ms to be taxed include the 
sale of stocks. ' . 


Rolls-Royce " \ 

The market gazed upon yes¬ 
terday’s new orders. , at 
Rolls-Royce^ yawned, and 
marked- the. shares up l per 
cent - ... 

- This- tepid reaction is not 
unreasonable as a. response to 
the news of, another 130 B2Us 
going to British Airways, since 
Rolls ha£ to keep winning 
orders on this scale just to 
keep in the game against Gen¬ 
eral Electric. But the other 
smaller item, of news yesterday 
perhaps deserved better .- 
National Power’s- decision to 
buy its Kiilinghnime combined 
cycle. power station from the 
ABB/NEI joint venture. _NEI is 
starting to justify RoD&Royce’s 
decision to buy the company In 
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Fidelity is one of the world's leading investment 
management organisations with a network of strategically;-' 
placed fund management operations covering the globe. 

Single-minded dedication to providing superior 
investment performance is the foundation of our business: 
With one of the hugest buyside research teams in the woddi 
the resources we commit to generating sound, original = 
investment ideas ate probably unsurpassed in the fund ' 
management business. 

And, because Fidelity is a privately-owned company; 
we’re better able to invest in die people and systems to excelfo 
the future — a paramount consideration when choosing an V 
investment manager. 




. . -,-r 

: i- • -•,* 






V— ". i'Z -T 
• » . *...«.. . •. »% 




It’s no wonder companies within the Fidelity 
Organisation together manage over $120 billion. 
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For further information, please contact Hilary Smith,' 
Director, on 44 71 283 9911. 
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prices 


the year the roof fell in 


Britain’s homeowners are facing the 
possibility that the property babble 
has burst — perhaps for good. The 
economic ana political consequences 
could be far-reaching. John Plender 
stares into the abyss 




F OR MORE than four 
decades, the : . British 
have been conditioned to 
believe that the best 
investment they can 
make is to hoy their own home on 
borrowed money. A decade of That- 
cherism has not only failed to dispel 
that conviction; it has reinforced it. 
Tet suddenly home owners in 
Britain, indebted as n ever before*, 
confront-a fall in boose.prices — 
perhaps cm a scale not seen smcp 
before the Second World War. 

Could it be that the great British 
house price bubble has finally 
burst? Is it possible that Britain is 
about to revert to the stagnant 
housing market of the 1930s, com¬ 
plete with widespread mortgage, 
defaults and bankruptcies in the 
housebuilding sector? Or are the. 
British moving towards a West Ger¬ 
man-style housing market, in which 
prices go op and down in line with 
demographic trends and the state of 
the underlying economy? 

Those questions are not only 
important for Britain’s 14.9m home- 
owners, including the former cem* 
cQ house tenants who have spent 
more than taohn since 1980 on buy¬ 
ing, their eriating pBCOBBBIBdallon ~ 
They raise broader political and 
economic questions, for the housing 
market remains one of the chief 
engines of inflation to the British. 
economy and has made an impor-.. 
taut contribution to the growth in 
the UK’s c u rre nt balance of pay- . 
marts deficit. 

Indeed, a fall in house prices, 
though painftil for individuals,, 
could be generally beneficial-But 
before staring into the abyss, we 
should establish just how peculiar 
British house' buying habits are. by 

jntgmatiQp al ufamHnwh. 

There is not much doubt that the 
British are- : obsessed with home 
ownership when compared with 
continental -Europeans. The West 
Germans, for example, aeon to rub 
along welT enough with only 42 per 
cent erf ihefrhousing stock In jpd- - 
vate omuMccapaDM. This com¬ 
pares with .66 per cent or. more in 
the UK, As for the French, a compa¬ 
rable figure of 51 per cent suggests 
that the day of the condage - the 
female Cerberus who guards innu¬ 
merable French apartment Mocks 
- is far from over. 

Yet the British obsession is 
shared by the Americans, whose 
owner-occupation rate is 64 per 
cent; by the Canadians, at 62 per 
rent; and above all the Australians, 
for whom the figure is 69 per cent 
In other words this is a peculiar¬ 
ity not of the British, but of the 
world's main English-speaking 
economies - economies which have 


all, incidentally, shown a remark¬ 
able propensity over the past 
decade to plunge Into current 

Hf flfyiiT i t jiflfirrH- qq their b3lsUC6 Of 


But are the British more profli¬ 
gate than everyone else when incur¬ 
ring debt? 

The accusation would certainly 
have been unfair at the start of the 
decade, when housing finance rep¬ 
resented a lower proportion of total 
natinnai income than in the US or 
West Germany. But according to a 
study by the retail hanking special¬ 
ists Dimit r i Vittas, Patrick Frazer 
and Thyml Metaxas-VIttas, Britain 
not only overtook those two coun¬ 
tries in imrtdecade; by 1986 housing 
debt was larger in relation to 
naMftnfli income than in any of the 
worth's leading economies. And by 
1988, the debt of toe average budd¬ 
ing society borrower was nearly 3 2 
times his earnings, compared with 
2-7 tones a decade before. 

Thrift, says Robin Leigh-Pember- 
ton, the Governor of the Bank of 
England, has gone out of fashion. 
Yet in reality it has been driven out 
by the Government’s policy of 
financial liberalisation, as succes¬ 
sive Chancellors of file Exchequer 
scrapped one form erf control over 
bank tending after another, without 
any complaints from the Bank of 
England. The entry of the clearing 
banks into the home loans market 
in I960, followed by a powerful mis¬ 
cellany ranging from US i n vestment 
bankers to Japanese commercial 
banks, was a crucial spur to the 
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.purist's pobte phrase for a babble) 
of the 1980s. 

How ironic to bear Margaret 
Thatcher declaring recently that 
earning before spending was an 
essential Tory value. Her radical 
administration dismantled many of 
the regulations which, by curbing 
the banks- and bnflduig societies’ 
ability to offer credit, promoted seri¬ 
ous thrift. As a result, British 
household savings collapsed from 
nearly'24- per cent of disposable 
incomes in. 1989 to. nearer to an 
American-style four per cent in 1986 
— a figure that compares with 
nearly 28 per cent for Italy and 
more than 12 per cent for West Ger¬ 
many and France. . 

After years of watching their 
wealth flfflflimniiiip in an inaccessi¬ 
ble form, British owner-occupiers 
suddenly found in the 1880s that 
they could borrow large additional 
sums on fiie security of their homes 
and so increase their spending 
power. Since British manufocturers 
were not strong enough to meet the 
surge in demand for consumer 
goods, imports were sucked in. 


mt C A". U- 


causing the balance of payments to 
spring a leak. 

In contrast, consider how housing 
finance works in a society that 
really values thrift. Among the key 
institutions of the West German 
financial system are the budding 
and loan associations, the Bauspar- 
kassen. Throughout the post-war 
period, the would-be German hom¬ 
eowner has foregone jam today by 
co n tract in g, through these building 
and loan associations, to save a spe¬ 
cific sum cn a regular baas before 
becoming entitled to take out a 
loan. The interest on the savings is 
at a below-maricet rate, but enjoys 
exemption from tax up to a set 
limit. Depositors are also given a 
tax-free savings bonus. And tax 
relief on mortgage interest is 
restricted to a onceonly period of 
eight years. 

B y the time most Germans 
come to barrow, they are 
(rider than the equivalent 
borrower in Britain and 
are mare likely to have 
been living in privately rented 
accommodation. Their total debt, is 
seldom allowed to exceed 80 per 
cent of the value of file property. 

That system has more in common 
with toe budding society cartel that 
Britain abandoned in 1980 than 
today’s deregulated market place. 
Note, too, the difference it makes to 
have a large private rented sector. 

In the early 1950s, more than half 
toe housing stock in Britain was 
owned by private landlords. Today 
toe figure is down to 7 per cent, 
thanks to a combination of below- 
marke t regulated rents and a his¬ 


toric bias in the tax system against 
renting in favour of ownership. 
Note too that tax relief on mortgage 
interest and the exemption of an 
owner’s main house from capital 
gains tax also help borrowers not 
savers. Both reliefs have been 
championed by Thatcher against 
the wishes of the Treasury. 

That assortment of sticks and car¬ 
rots helps to explain why around 35 
per cent of under 26-year-olds are 
already home owners - (me of the 
more astonishing statistics in the 
British housing market. So, too, 
does the readiness of banks and 
building societies to advance 100 
per cent of the value of a house to 
firsttime buyers, toe sacred cows of 
toe British political system. 

Planning constraints on building 
new houses, the fiscal bias in favour 
of debt, and financial deregulation 
have afi helped to create an infla¬ 
tionary psychology impnraHri«l in 
the other l^aHmg economies. And 
the psychology is reinforced by a 
remarkably rm-Thateberite welfare 
cushion, whereby the Government 
picks up the interest payments of 
mortgage holders if they become 
unemployed. 

That is, in effect, an indirect sub¬ 
sidy to the lenders. And given such 
perfection from bad and doubtful 
debts it is perhaps surprising that 
Britain has not suffered more of the 
adventurous behaviour that has 
driven scores of savings and loan 
institutions in the DS to the wall, at 
huge cost to the American taxpayer. 

Without question, private individ¬ 
uals are bring more ad ven t urous. 
At the peak of the boom in 1988; 


annual interest costs on the average 
mortgage amounted to £2£00, while 
capital appreciation on the average 
house was around £7,700. So it cost 
nothing to service toe debt - an 
apparently amazing bargain, espe¬ 
cially for those whose borrowings 
were not backed by any existing 
wealth. 

The speculative mentality that 
this engendered was at its most fre¬ 
netic in the housing developments 
in London’s Docklands, where 
young City dealers were putting 
down deposits on fiats and houses 
they did not intend to occupy, in 
much the same way as they dealt in 
the futures markets. 

This is surely not the kind of 
enterprise culture to which the 
Prime Minister aspires. For as 
Andrew Hugh Smith, international 
Stock Exchange chairman, points 
out, there is a trade-off between, 
individual ownership of property 
and ownership of shares. He 
believes savings flows have become 
nnhaalthfiy skewed away from 
industry towards h™«teg_ 

However, it may now be that this 
timid is going to be reversed, as 
capital gates in housing start to 
shrink in docklands developers are 
even letting their nngfligahig prop¬ 
erty to tenants, something. which 
has not happened since the 193%. 

A more prudent relationship 
between house prices and eaminga 
is beginning to reassert itself; partly 
as a result of pay inflation, but also 
because erf the first serious decline 
in nominal house prices since the 
war. The broker, DBS Phillips & 
Drew forecasts an overall price 


decline of S per cent for 1990, with 
southern parts of the country, 
including London, showing a Call of 
10 per cent 


W hat are the chances 

that the bubble has 
burst for good and 
that the British 
will reassess the 
attractiveness of home ownership 
as an investment? 

Demography is one of the better 
reasons for tfimWiiP that the hous¬ 
ing market will behave differently 
in the 1990s. In the 1980s the num¬ 
ber of households rose by about 
180,000 a year. While the figure is 
expected to remain relatively buoy¬ 
ant in the first half of the decade, 
the impact of the decline of a third 
in the birth rate between 1964 and 
1977 will start to have a spectacular 


The number of young married 
households In England under the 
age of 30, says Adrian Coles, bead of 
external relations at the Building 
Societies Association, is expected to 
foil by mere than 40 per cent by the 
end of the century. That carries 
overtones of the German market, 
where a abriwUng population con¬ 
tributed to a 10 per cent foil in 
nominal house prices between 1981 
and 1986. Prices picked up only 
when the influx of migrants from 
East Germany created a sudden 
shortage. 

Equally im port a nt is the potential 
impact of Britain’s entry into the 
exchange rate mechanism (ERM) of 
toe European Monetary System. If 
the commitment is real, it implies 


that the traditional escape route 
from a typical British balance of 
payments crisis, with devaluation 
accommodating inflationary pay 
settlements, will be less accessible. 

If the French experience in the 
ERM is any guide; British industry 
will suffer a profits crunch accom¬ 
panied by increased unemployment 

on the road to price stability. The 
welfare safety net for unemployed 
mortgage debtors may help limit 
the damage to house prices, but it is 
hard to believe that there will be 
another speculative bubble in those 
circumstances, especially when the 
value of mortgage interest relief is 
being eroded steadily by inflation. 

The persuasive counterargument 
is that entry into toe ERM will ini¬ 
tially permit a reduction in British 
interest rates as markets anticipate 
progressive convergence in inflat ion 
rates between Britain and the other 
members of the system. This could 
well coincide with a return next 
year to a more normal relationship 
between house prices and Incomes, 
while the gravitational pull of 
demography does not become 
strong until the second half of the 
decade. So toe temptation for pri¬ 
vate individuals to go buying and 
spending agate will be formidahle 
because there is still a huge amount 
of unreleased equity in the private 
sector balance sheet. 

The total owner-occupied housing 
stock in 1988 was estimated at 
£964bn, while related housing loans 
stood at only £224bn, implying enor¬ 
mous unused borrowing capacity in 
today’s deregulated market Hence 
the confidence of forecasters at 
leading City firms such as Morgan 
Grenfell, UBS Phillips & Drew, 
Shearson Lehman Hutton and 
James Capel that we will soon see 
another upturn in house prices. 

At least one more “boomlef* may 
be in the pipeline. And a problem 
may await other members of the 
ERM as the 1992 initiative brings 
liberalisation to their hitherto 
thrift-inducing finanri«l systems. 

The lack of flexibility in the 
rented sector is perhaps the most 
compelling reason for thinking that 
toe Britirii will continue to rush 
into owner-occupied housing on 
borrowed money. An increase in 
public sector rented housing is ideo¬ 
logically unappealing to the present 
Government. Yet it cannot bring 
itself to adopt a radical Tory policy 
to revive fire private rented sector: 
its measures to deregulate rents 
have been restricted to the tiny part 
of the market that consists of new 
rented accommodation, which is 
why Britain has one of the lowest 
rates of labour mobility in the 
developed world. 

That policy failure expiates why 
the present writer moved last week 
from a rented home to a bouse of 
his own after borrowing an 
absurdly large sum of money. In 
Britain in the 1990s, alas, perma¬ 
nent renting still seems a more 
daunting proposition, despite the 
risk of falling house prices, than 
basing the family finances on the 
principles of Micawbe? and a moun¬ 
tain of debt 


Hazards for the riders of the range 


AT THE BEGINNING of the 
year I took a distinctly can- 
tious View of the stock mar¬ 
ket's prospects, and. broadly 
speaking that has proved to be 
correct 

Indeed the World Index has 
subsequently fallen 16 per cent 
in sterling terms, a drop which 
admittedly has been exagger¬ 
ated by the isolated collapse in 
Tokyo and by the remarkable 
appreciation of around 8 per 
rent by the pound. 

Halfway through 1990, 
however, it would be fairer to 
say that most national markets 
have changed comparatively 
little in local currency terms. 

The London market, for 
instance, is off only about 4 per 
cent net after its strong rally 
from the April loW point (I 
foiled to foresee the UK’s 
amazing flirtation.' with the 
ERM). 

Wall Street, meanwhile, is 
up about 2 per cent - as 
measured by the S & P 500 
rather than the misleading 
Dow Jones Average of Just 30 
blue chips. 

My doubts in January were 
based partly on a feeling that 
the year-end euphoria (which 
was especially evident in 
Japan) was unsustainable. 

I did not, however, join file 
superbearish school of 
doomsters who were tocMned 
to predict a global collapse due 
to a credit crunch. 

In fact, financial stru ctures 
appear to be.rather robust, as 
can be seen from the very 
limited impact of the Japanese 
stock market crash even fosiife 
Japan, let alone abroad. 

All the same, the 
disgracefully imprudent 


behaviour of banks in much of 
the world remains an abiding 
theme of file fingTOT ‘ fl1 markets, 
and bailing them out could 
prove to be very inflationary. 

The world economy remains 
encouragingly resilient, and 
the OECD predicts an almost 
maintained growth rate erf 8 
per cent this year and next 

On the face of it the 
traditional cycle is little in 
evidence. But this is partly 
because the US and the UK are 
fortunately out of sync with 
Japan and Continental Europe. 
■ And anyway some important 
late cycle characteristics are 
clearly present, including 
upward pressure on interest 
rates and a general squeeze on 
profits. 

Even in Germany, where the 
economy is booming, with GDP 
growth running at 4 per cent, 
company profits expectations 
axe being revised downwards. 

Meanwhile the German 
government’s borrowing binge 
to finance the reconstruction 
of East Germany got under 
way this, week with the first 
DMBhn Unity Bond. 

Its 8% per cent coupon was 
fairly modest, but it is 
symbolic of the coming 
demands on the world’s 
savings. 

The American willingness to 
c qin^ d ftr higher fra rat ion is at 

least a step in the right 
direction, but the British 
Government’s decision to 

throw money at the paifl tax 
problem is not, and it is now 
very likely that our fiscal 
surplus will disappear next 
year. 

What does all this add up to 
for the British stock market? It 


The Long View 



BARRY-RILEY 


Halfway through the 
year the stock 
market remains 
subdued, but it may 
soon be time to be 
thinking ahead to a 
new phase 

has spent toe past year and 
more locked in a trading range 
between 2100 and 240Q on the 
Footsie index, and is at present 
towards the top of that zone. 


Now the market yields about 
4£ per cent, maybe a shade 
under the long run average, 
and toe p/e ratio on industrials 
is 11 or so. 

These are respectable levels, 
and looking ahead a year or 
two buyers are unlikely to go 
for wrong. But there is, of 
course, considerable concern 
about the near term earnings 
outlook. Profit warnings are 
emerging almost every day. 

The direct effect of high 
interest rates is to raise the 
opportunity cost of holding 
longer-term assets and 
undermine asset prices. 

You might reason that a 
smart pension fund manager 
could have put all his money 
on deposit at the beginning of 
the year and gained 7% per 
cent so for. That would have 
been above hia minimum 
objective of beating pay 

in nation 

It would also have placed 
him at toe top of the league 
table: according to the WM 
Company, which • measures 
investment performance, the 
average British pension fund 
probably returned about minus 
2 per cent in the first six 
months because it was 
invested in the usual mixture 
of equities, bonds and 
property. 

Nobody dares to go liquid in 
this way, however, because it 
would be so hard to re-enter 
the stock market at the right 
time. And .me brief surge of 
share prices could wipe out all 
the relative gates. 

That is the kind of problem 
we now face. When will the 
stock market start discounting 
lower interest rates and the 


beginnings of a profits 
recovery? When will the 
danger of unexpected shocks 
have passed? There might be a 
sharp, positive response. 

In the meantime, however, 
the market is drifting into the 
summer doldrums. How for 
down it goes may depend more 
than anything else on the flow 
of new issues. 

After the first quarter 
financial deficit of £7bn the 
company sector is being badly 
squeezed. 

There have been signs in the 
past few days of an upturn in 
rights issues, but they have 
been individually small, and 
bigger companies still appear 
to want to play a waiting 
game. 

My own hunch is that the 
market may drift mn^ 
nearer to the bottom of its 
trading range in the next 
month or two but it might 
prove expensive to be too 
liquid as we move into 1991, 
with toe prospect of cuts in 
short-term interest rates and 
some pre-election excitements. 

Entry to the ERM may bring 
an exchange rate squeeze for 
British companies, but on the 
other hand it will reduce the 
perceived risks of the London 
stock market for foreign 
investors. 

Poor earnings growth could 

be offset by an improvement in 
ratings: remember that in real 
terms the All-Share Index is 
now 25 per cent below its 
all-time peak recorded three 
years ago, whereas company 
profits bare expanded mightily 
since then. 

But if we fall to join the 
ERM, all bets are off. 


WHO STILL CARES 

ABOUT THE 
PRIVATE CLIENT? 


H ave you given up hope of finding 
an investment house which has a 
long-term commitment to private clients? 

As a substantial private investor, are you 
dissatisfied with the level of attention your 
portfolio receives? 

Mercury Asset Management, part of the 
S.G.Warburg Group, can provide the 
answer. We extend to our private clients the 
same investment expertise that has resulted 
in over £30 billion being entrusted to our 
care by leading pension funds and charities 
as well as individuals. 

We welcome new private clients with 
portfolios of £100,000 or more. For further 
information please call Richard Madeley, 
Client Services Manager on 071-280 2800 
or write to Mercury Asset Management pic 
FREEPOST, London EC4B 4DQ. 
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Coal Board Penaion Funds 
claim victory over Globe 


The Coal Board Pension Funds yesterday afternoon claimed 
victory in their bid tor control of Globe Investment Trust, 
saying that they had bought more than 50 per cent of the 
shares. See news story in first s ec t ion of today's FT. 


its accountability 


Trainee accountants have a hard life. It takes at least three 
years to qualify, and that time is often a period of extreme 
drudgery. However they enjoy one outstanding park: too 
junior to get company cars, they do get mileage allowance 
for all the Journeys they make driving their own cars to see 
their audit clients. Now the Inland Revenue is set to change 
that David Waller reports. Page IV 


Do you need a bank abroad? 


Opening a non-resident current account in a foreign bank 
abroad has become fairly simple, but there remain pitfalls 
for the unwary. Karl Wiley examines the pros and cons of 
opening a foreign account Page V 


■ BRIEFCASE: Tax liability on a house in trust — Page V 
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VITZ’s downgradings 
what does it mean? 


The do wngra ding by UBS Phillips & Drew and BZW this 
week of RTZ was both more and at the same time less 
significant than might appear to the non-specialist investor. 
Significant because it provided a clear signal that City 
downgradings of corporals profits forecasts are no longer 
restricted to the obvious targets like retail and property 
companies, but are now spreading to the inter national 
heavyweights. Analysts, prompted by the RTZ board, 
zeroed in on the implications for group profits of sterling's 
continued rise — and RTZ will not be the only one to suffer. 
However, RTZ shares seem fairly safe at these levels; 
several analysts would regard any further faff in the price 
as a buying opportunity. Terry Byland 


Analyst lowers profits 
estimate on Taylor Woodrow 


Shares in Taylor Woodrow, one of the UK's leading 
contracting and construction groups and which has enjoyed 
30 years of increasing earnings were among the stocks 
affected by analysts lowering their profits estimates. 

Robert Fleming Securities’ Peter Jensen lowered his 
forecast of pre-tax profits for the current year from £117m to 
£105m, most importantly below the £116J9m Taylor 
Woodrow achieved last year. 

Laing & Cru Iks hank also expects Taylor’s pre-tax profits to 
come in lower this year, and pencilled in a forecast of 
£100m as long ago as mid-May. But some researchers, 
pointing to Taylor’s highly conservative accounting policies, 
are confident that Taylor Woodrow can maintain its 
long-running profits record. Steve Thompson 
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Top 10 Unit Trusts 

EFM Smaller Japanese Companies 

Govett UK Special Opps 

GAM UK Special 

Schroder Japan Smflr Cos 

Bank of Ireland Inc Plus 

Wardiey Japan Sm Cos 

MIM Bril Japan SmIJr Cos 

Fidelity Japan Smaller Cos 

Mercury Uk Smllr Coe 

KB UK Equity Gth 


Bottom 10 UnK Trusts 
M&G Gold & General 
James Capet Gold & General 
Tyndall Capital Defender 
MIM Brit Gold 
NM Gold 

SOP Gold & Exploration 
Waverley Australasian Gold 
Morgan Gran Japan Tracker 
Hambros Japan & Far East 
Royal Life Jap Ind Tracking 


144 

11.8 

11.8 

11.3 
10.6 
104 

10.3 
-8.7 
- 8.6 
-&5 


Source; FtNSTAT 


Japanese smaller companies funds have dominated the unit 
trust performance tables again in the last month. Edinburgh 
Fund Managers’ Smaller Japanese Companies topped the 
list for June, and ranked fourth over one year and 14th over 
five years. Meanwhile, gold funds have congregated at the 
bottom of the performance tables over one month due to the 
plunge in bullion prices. Sara Webb 
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Shooting wide of 


the Treasury goal 


SO THE economic way ahead 
is now clear; John Major 
should add Gascoigne, Waddle 
and Robson to the list of Gov¬ 
ernment advisers and ensure 
that nail-biting World Cup ties 
involving British teams are 
played at least once a week for 
the next six months, thus emp¬ 
tying the streets of credit-hun¬ 
gry consumers. 

So far Our Brave Lads have 
proved more capable of doing 
that job than the Chancellor. 
This week’s statistics seem to 
Indicate that the Interest rate 
squeeze is having little effect 
an the British public’s spend¬ 
ing and borrowing habits. 

The amount of new credit 
advanced to consumers in May 
was higher than in the previ¬ 
ous three months and - to the 
surprise of the City - the Cen¬ 
tral Statistical Office had to 
revise upwards its provisional 
estimate for retail sales volnme 
in May. 

That said, there was evi¬ 
dence week that the 


excitement of the nerve-fraying 
finale to the ERM saga is 
beginning to wear off in the 
equity and gilts markets. The 
FT-SE ioo Index slipped 34.6 
points on the week to 2340, as 
the impact of further stem 
Treasury talk about interest 
rates sink in. Equities con¬ 
tinue to look vulnerable, espe¬ 
cially if Wall Street takes a 
tom far the worst 
Sterling, on the other hand, 
is as buoyant as ever, and still 
sensitive to the slightest hint 
on ERM entry- The pound has 
risen nearly 5 pfennigs against 
the D-Mark this week, 
supported by the written 
version of a speech from Earl 
Otto P5hl, president of the 
West German Bundesbank, 
which indicated he was 
expecting British ERM entry 
“soon". Never mind that the 
word was omitted in the 
speech he actually delivered to 
the Institute of Economic 
Affairs on Monday - the 
currency bulls had already 
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Good year end profits 


THE ONLY fi rewor k s around 
Wall Street tins week were to 
be found in the «™mni pyro¬ 
technic fli m iw y above Manhat¬ 
tan’s East River as the US cele¬ 
brated Independence Day. 

For with much erf Wall Street 
stretching the holiday into a 
very long weekend, stock mar¬ 
ket trading volume was light 
and there was little corporate 
news to steer the market 

For those still at their desks, 
the week's main activity was 
Fed-watching: The Federal 
Reserve’s Open Market Com¬ 
mittee, which sets interest rate 
policy, met on Monday and 
Tuesday. Would it move to 
lower interest rates, against a 
background of moderating 
inflation, economic weakness 
and persistent badgering for a 
cut from the White House? 

The consensus was that It 
wouldn't, and for once the conr 
sens us seems to have been 
right. The signals emanating 
from Washington, and from the 
Fed’s activities in the money 
markets, suggest that it 
decided to hold rates steady for 
the time being, although it 
might ease if the indicators 
show the economy sliding into 
recession. 

The statistics of the past few 
months have been extremely 
confusing and analysts have 
been even more able than 
usual to see them equally as 
signs of imminent disaster or 
economic recovery. 

Figures yesterday for June 
employment had teen keenly 
awaited as an Important piece 
of the growth jigsaw, and some 
hand market players retained 
fingering hopes that they 
might be bad enough to 
prompt the Fed to cut rates. 

In the event, the statistics 
were not that dramatic : non- 
farm payrolls rose 40,000 dur¬ 
ing the month, somewhat 
below analysts’ expectations, 
while the unemployment rate 
fell to 5J2 per cent, from 5^ per 
cent in May, which was tetter 
than the market had been 
anticipating. 

That put paid to hopes erf 
immediate Fed action, and the 
bond market fell sharply yes- 
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terday morning. But equities 
resisted the trend - in part 
because of a correcting drop on 
Thursday amid rumours that 
the White House migh t be con¬ 
sidering a tax on securities 


Stm, the equity market looks 
as if it may be stuck in a flnii 
sideways summer movement 
While the Dow Jones Indus¬ 
trial Average reached a new 
peak of 2935.89 in mid-June, 
the index has been oscillating 
in a fairly tight band, with the 
daily closing Level in a range erf 
little more than 100 paints. It 
could gain a new sense of 
direction from the latest quar¬ 
terly results season or from a 
cut in short-term interest rates. 

With the price/eamlngs ratio 
on the Standard & Poore 500 
standing towards the high wrwi 
of the historic range, at 16.6, 
the market could be vulnerable 
to nasty earnings shocks, 


although it has managed to 
brush off profit warnings from 
some large manufacturers ova 1 
the past couple of weeks. 

The bullish argue that the 
economy is in no danger of 
splattering to a halt, even 
though there are regional 
patches of rolling recession, 
and that the eight-year-old 
expansion will keep on going, 
albeit at a much reduced rate, 
as a relatively tight Fed mone¬ 
tary policy squeezes inflation 
out of the system. 

Company earnings, the argu¬ 
ment goes, will be weak for the 
first half of this year but show 
same recovery towards the end 
of 1990. The optimists would 
interpret yesterday's employ¬ 
ment figures, together with 
surprisingly strong late-June 
car sales and a modest upturn 
in May factory orders, as point¬ 
ing to a gradual recovery in 
the manufacturing sector. 


HOW CAN the small investor 
get a look in when it conies to 
share placings? 

Alan Blake, a reader from 
Stamford, complains that he 
recently found it impossible to 
buy shares in Levercrest, a 
company which makes play¬ 
ground equipment and safety 
surfaces and which joined the 
Unlisted Securities Market in a 
p lacing, 

“I applied to the issuing bro¬ 
kers to obtain shares in Lever- 
crest, but was informed that 
they were reserved in the plac¬ 
ing for their own clients who 
had the prospectus sent to 
them several weeks earlier," 
writes Blake. “This seems to be 
discriminatory against the 
small investor . . . the Gov¬ 
ernment will undoubtedly be 
encouraging ‘Sid’ as their lat¬ 
est privatisation project looms 
closer. When are they going to 
give fair access to all snare 
flotations?" 

The problem is that placings 
- where shares in a company 
are placed with investors - 
are not usually made with the 
small investor in mind. The 
shares are usually distributed 


Outsiders battle for placings 


among the institutions. 

“This is an old, old, hardy 
auiniw? complaint,” says Mich¬ 
ael Read, head of private clien t 
business at Greig, Middleton & 
Co. “When a company does a 
placing, the brokers to 
talk to Institutions because 
that way they can get rid of 
the shares in easy dntirya it 
doesn’t pay to talk to lots of 
private clients.” 

Andrew Gregory, head of 
Eleinwort Benson’s private cli¬ 
ent business, says *"«* a plac¬ 
ing is far cheaper than an offer 
for sale, and for a wnmii com¬ 
pany provides a cost-effective 
way of getting a quote on the 
stock exchange. 

But most brokers acknowl¬ 
edge that the system Is unfai r 
to smaller investees. “It’s one 
of the great faults in the exist¬ 
ing system, and one of the Wg- 
gest causes of complaint 
among investors regarding ti nt - 
lag rules," says Matthew Oir of 
ViiMk & Co- 

Before the Big Hang of 


an issuing broker could give 25 
per cent of the new shares to 
market makers on the stock 
exchange floor, which at least 
enabled other brokers to pick 
ito the shares for their clients. 

However, now the procedure 
for small placings is that an 
issuing broker can place all of 
the new shares among his 
institutional or private clients 
or, in the case of larger plac¬ 
ings, give 25 per cent of the 
shares to another distributor. 
“We would probably put some 
shares with our discretionary 
clients and would ring round 
customers to drum up i n terest 
from them,” says Orr. “The 
man in the street isn’t likely to 
get the stock, it will go to the 
favoured clients." 

Fred Carr of W I Carr says: 
“There isn’t a fair way of doing 
it. Sometimes if the brokers 
think the company's share 
price will open at a decent pre¬ 
mium, they encourage the 
loyal clients or those clients 
woo have suf fe red from a mis¬ 


take made by the broker to 
take shares.” 

The only way of spreading 
the ownership might be for the 
broker to put some of the 
shares in an in-house unit 
trust. So what can the small 
Investor do? 

He can tell his broker that 
he is interested in baying the 
shares in a placing, in which 
case his broker applies on bis 

hahatf to the issuing broker. 
But in the majority of these 
cases he is still unlikely to 
receive any of the shares. 

Alternatively, he could regis¬ 
ter with a broker who makes a 
lot of placings to clients. For 
example, a broker who is 
strong on both the private cli¬ 
ent and the corporate side is 
likely to be involved in plac¬ 
ings. Henry Cooke Lnmsden 
and Albert E Sharp are two 
regional stockbroking firms 
which are involved in p lacing s 
among clients. Sharp is broker 
to 54 regional c ompanies. 

Nick Justin of Henry Cooke 


Lnmsden says placings are one 
way of rewarding loyal custom¬ 
ers. HCL does about six or so 
placings and introductions a 
year for corporate clients. 

Albert E Sharp points out 
that distributing lots of small 
batches of shares to private 
investors is not always advan¬ 
tageous to the company or the 
investor. For a start, if a Lot of 
the small investors decide to 
sell Immediately in order to 
make a quick profit, the share 
price may fell. Second, inves¬ 
tors who sell small batches are 
likely to see much of the profit 
wiped out by commission anj 
dealing charges. 

It is possible that the stock 
exchange may change the rules 
governing placings so that the 
private investor has a bettor 
chance of participating. 

More companies are floated 
by means of a placing than by 
an offer for sale. A recent 
Stock Exchange Review Com¬ 
mittee report states that since 
1980,675 companies have been 
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charged. 

It may seem strange, given 
the buoyancy of the retail 
market, that so many retailers 
are screaming about 
slackening demand: on 
Tuesday, Sears, the footwear 
and clothing retailer, warned 
that trading had teen weaker 
since the beginning of May. 

Overcapacity in the retaining 
industry - a legacy of the 
boom-boom 1980s - is the 
fundamental reason for the 
apparent contradictions 
between retailers’ experience 
and Government statistics. The 
timing of the downturn may 
also provide the cine. Both 
Sears and, last week. Burton 
Group, have identified a sharp 
denline in rtwmsiTid during the 
last month or so. On that basis, 
the retail sales figures for June 
- due a week an Monday - 
should make interesting 
reading. 

It is worth stressing again 
that There is no point in 
generalising about an entire 
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assets 


reason 


-sugar 
1 for 


withdrawing. 

Those concerns — notably 
about Berisford’s ill-judged 
New York property 


Against that, however, it can 
be argued that any recovery is 
still extremely fragile and that, 
with consumer confidence 
apparently waning and the 
property and construction mar¬ 
kets in a deep depression, any 
industrial spurt could prove 
very short-lived. 

But of course the markets 
are not obliged to follow dra¬ 
matic bull or bear trends and, 
like this week's trading, the 
longer term outlook could be 
simply more of the same dull¬ 
ness. It is in these circum¬ 
stances that the selection of 
individual stocks, rather than 
simply following the compo¬ 
nents of tiie indices, becomes 
so Important and why there 
has been such a concentration 
of interest in recent months on 
blue chip growth stocks, partic¬ 
ularly those with a strong 
international exposure. 

However, the best returns 
still tend to be offered by com¬ 
panies on the receiving end of 
takeover bids and over the past 
month a little fiesh life bag 
been evident in this market. 
This week Ratners erf Britain 
launched a bid for the strug¬ 
gling Kay Jewelary retailing 
chain, worth $210m, while 
Forstmann Little, a buy-out 
house, made a *i.42bn offer for 
General Instrument, a cable 
television equipment maker. 

Theodore Forstmann, the 
head of Forstmann Little. 

Long been a scourge of the junk 
bond market so avidly 
embraced by rival buy-out 
booses, relying Instead on 
more conventional financing 
from a pool of long-term inves¬ 
tors. 

But with the collapse of the 
junk bond market, he now has 
the Large buy-out business vir¬ 
tually to himself - this is 
Forstmann Little’s second big 
deal this year — and the air 
above his Manhattan office 
resounds to prolonged crowing. 
Monday 8899X8 + 1847 

Tuesday 2811.68 + 1247 


Martin Dickson 


floated by a placing compared 
with 301 companies offered for 
sala According to the report 
“The placing is the natural 
method o£ bringing a smaller 
company to the mar¬ 
ket . . . costs are lower but so 
is the level of publicity.” (For 
nnifka an offer for sale, you do 
sot have to pay fat widespread 
advertising, or need to mount a 
sub-underwriting operation). 
But the committee recognises 
that small investors miss out 
on the opportunity to buy 
shares through placings. 

One possibility the commit¬ 
tee raises is that some at the 
shares could be set aside for 
Independent market-makers to 
distribute. Another is that with 
the larger issues, some of the 
shares should be made more 
widely available, either 
through other brokers or offers 
for sale so that individual 
investors could snake direct 
applications for shares. Ef such 
changes are introduced soon, 
amati investors could well feel 
that they are getting a fairer 

deaL 


Sara Webb 




sector. Budgens, the food 
retailer, warned about profits 
ou Tuesday, but blamed its 
plight on the cost of 
rest r uct u ring rather than the 
retail climate. Yet a very 
different retailer, the jeweller 
Ratners, is confident it can 
persuade shareholders to 
accept a £13Qm rights issue to 
fund farther expansion in the 
US - the 9412m acquisition of 
the heavily-borrowed chain 
Kays Jewelers, announced on 
Monday. If that succeeds, it 
should prove that the market 
can still show an appetite for 
the right deal by the right 
company - even if it finds 
itself in the “wrong" sector. 

The problems Berisford 
International, the sugar and 
property group, have been 
trickling out grain by grain, 
over recant months. This week 
two lumps of bad news were 
dropped into the market 

On Monday - following 
gloomy weekend press reports 
of Berisford’s plight - Tate & 
Lyle surprised everybody by 
announcing it was abandoning 
any attempt to merge with the 
company. Some City observers, 
not least Berisford’s advisers, 
believed Tate should have 
confined itself to a 
gentlemanly statement along 
those lines; instead the 
sweeteners group went on to 
refer to the “value and status 
cf cert a i n Berisford noneugar 


investments - were 
spectacularly Justified on 
Thursday, when the company 
unveiled losses after provisions 
of £144Jim for the half-year , to 
the end of March. US property 
provisions accounted for 2147m 
of a £16 Im extraordinary 
charge. 

So deep is the trauma at 
Berisford - which lost its 
controversial chairman Mr 
Ephraim Marguhes earlier this 
year - that the company is 
prepared to sell British Sugar, 
possibly its only attractive 


Berisford says it is talking to 
several potential buyers of all 
or part of the company, 
iwp-indmg Associated British 
Foods, the baking and milling 
group which owns a 23 per 
cent stake, but there are bound 
to be doubts about whether tiie 
company can su^ar the pill 
enough to make it palatable. 
Berisford shares ended the 
week down 48p at 64p. 

Other corporate news was 
sparse, but apart from 
Berisford and the retailers, 
most companies broadcast a 
more optimistic talc this week, 
at least by comparison with 
last week's gloomy symptoms 
of the economic downturn. 

On Monday, for example,. 
Scottish & Newcastle 
Breweries announced a 33 per 
omit increase in profits fra: the 
year to the end of April - from 
£i38m to £183m - with the 
help of a first-time profit from 
the group’s new leisure 
interests, Pontin’s and Center 


Tip ho ok, mean while, 
continues to strengthen: its 
reputation as one of ‘ the 
world’s fastest-growing 
container rental companies.-tt 
doubled its fleet of: cargo 
containers earlier this, year 
when it bought 200,000- units 
from Sea Containers after a 
nine-month hid battle. But 
even without the benefits; of 
that acquisition, the, soup was 
whip to announce profits nearly 
doubled at £32.1m last year. 
They should more than double 
again in 1990-9L 

Figures from . . General 
Electric Company, the largest 
group to report eamtogs tins 
week, were less well-received 
by the City- The results were, 
blurred by the aftereffects of a 
number of complex deals last 
year, but GEC revealed that it 
had made £67201 before fgX in 
the year to March 31, up 94 per 
cent on the. previous. 12 
months. But analysts stih-seem 
unimpressed by the group's 
underlying performance. _■ 

Finally, executives- at the 
British Coal Pension Fund wIE 
have a chance to relax in front 
of the final stages of the World 
Cup and Wimbledon this 
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They achieved their , goal 
yesterday when T a. §ew 
wavering institutional 
investors in Globe Investment 
Trust finally capitulated to the 
coalmen's £l.llbn hostile, bid 
- just ahead of the official 
closing date for'the offer te' 
Monday. " 
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IF ANYONE is weB-placed to 
assess the etehonuc and finan¬ 
cial outlook facing,'' Britain's 
smaller companies, it" is 3i 
Group, tiie UK’s biggest ven¬ 
ture capital investor. 

“We have investments in 200 
listed companies,” says Derek 
Sach, executive director. “We 
meat be one of the bigger holdr; 
ers of these small company 
shares," he aflda (though listed 
investments make up a small 
proportion of the 4JNO compa¬ 
nies in 3fs portfolio). 

On Tuesday, 3i showed that 
this exposure to smaller com¬ 
panies has a price: it 
announced a sharp fall In total 
aftertax returns in 196990 and 
doubled its bad-debt provi¬ 
sions. 

Although pre-tax profits 
were up slightly. Si’s total 
return figure - changes in the 
value of its portfolio, and reve¬ 
nue and capital profits — fell 
from £232m to £41m, the lowest 
for at least five years. 

The main reason for the fell 
was the fall in stockxnarket 
prices - of about 13 per cent 
In the year - and the corre¬ 
sponding downward valuation 
of Si’s unquoted investments. 

The valuation problem will 
be sadly familiar to any inves¬ 
tor in the USM. Despite the 
faintest flicker of a recovery in 
recent weeks, the Datastream 
USM index has still underper¬ 
formed the FT-Actuaries All 
Share index by 29 per cent over 
the past year. And though, In 
absolute terms, the USM mder 
has risen a couple erf percent¬ 
age points since mid-May, it is 
only half its value before the 
October 1987 crash. 

Sach says: "Underlying 
growth in the prefits of small- 


the company is in. The ones 
who are doing e&tePtfonaUy 
well are .the. ones who are 
exporting, taking advantage ef 
the .big changes in Europe -- 
1992, the opening up of Eastern 
Europe and. so opl They are the 
people who are afejrFand recep¬ 
tive to what’s happening.. Blast 
of our successful companies 
are doing thfnga that are -racy 
different from teaiyearer.ago, in 
technology or the way of doing 
business.”- ' ;: 

“People to . engineering who 
have a product, let’s say a 
pump for airHxmdftianing. yho 
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are selling It throughout 


companies is still fester 
in big companies. And the 


quality of management is 
improving dramatically.” But 
the stock market does not 


the stock market does not 
reflect these attributes. 

He puts this down, in large 
part, to the changes in the Lon¬ 
don stockmarket.. “You rwin 
trade big Works of shares in 
big companies very easily on 
your screen. In small compa¬ 
nies trading is much more dif¬ 
ficult. We have noticed a 
marked de t e rio ration in liquid¬ 
ity in the shares of the 200 
listed companies in which we 
invest” 

One side-effect of this .has 
hem to reduce flotation as a 
suitable exit route from small 
company ownership for ven¬ 
ture capitalists. “If you went 
hack three years ago, you’d 
find a lot of our customers 
looking at flotation,” says 
Sach. “Now you could find 
more who would like, to de-hst 
than Hat” 

The outlook for smaller cbm>~ 
panies is not gloomy, however. 

“Our impression is that the 
typical smaller or medium- 
sired company is doing quite 
well," he says. “This Is not par¬ 
ticularly related to the. sector 


Europe, who are meeting 
new specifications for the Com- 
mon Market - they are the 
people who are doing'weJl.rM' sfiatfcL' 

"The opportunities are very Q re¬ 
touch in traditional sectors,” ^ 

he says. This ineiudes .srl^h ^aw v ’° c - 

mature industries as priutiBft - 

distribution, food processing r 
and even foundries, a declining. -. 
industry a few years ago. .; ^7 ^ •: 

“We now have investments - 
in a number, of specfafiSt: 
foundries, making small runs 
of specialised: products. And - 
people who supplyhardware to - ft. % 
scrap dealers - or waste reda* 5 a 

mation engineers . a& Jfcdy-.dall.. •- 

themselves these days ~r am s i 

doing very well” - ‘ - 

The prospectsloc thebb&Bst 
USM sectors attract theMtow- Jnia-. 

lng comments from 3Ts team at 
industry advisers: 7 vJ??a ’■>' 

■ Stores (13 USM campSnfe&.7 . 

per cent of total BSK market ■* >- h 

capitalisation). Cost pressures 0 * 5 * 
mounting from interest TcStel. 
rent reviews, uniform busmestL 
rate, strong wage^hnaeisfeefc' 

Good premises eaSier to find i2r. 
without big pr cmhim; ^Growth 
possible for smaller retailers < 5 **^ 
which provide personal ^ser- ^35 ■. 

vice. Buoyant areas: low-priced ^ 
items in ladies*^ ctathtog; sports 
shops; popular jeweDOTtfoift; 

■ Leisure (31IJ5M comp*Bfe& tO 

7 per cent, eff market capftafis* ' 
tion). Competition incrawtoft 
especially in budget acconmm- 
datian. -.Companlfisjan no fort- 
ger rely on capital vabteappm- 
clatiqh>*Bldedlsappelnm^. 
operating ^retarnsj'iNwaeJ 
focus on operating. V’W 5 
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■ Electronics (35 TK&f "compa; 
niaa fi% of 'market ; cffloltalf ^ - 
ttoh). Increased cbfop^BL 
fr o m abroad foraSdg.LKocHnpa; _£ 
nies to'invest;toRSp ip'ro-- 
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cammumca±Loxis.'Strqug ^ BK . . ■ 

mobile and data ;cdmtoaiflra- T 

tfons;.EC.ajftirelfedkgWf• • ■' 

optical scanners, endorser sop- • 

port far sottware:^^it*.. , igO? 

■ Construction (23 XXSM cgm: ; , 

parties, 3% of market capital- -MO/^ 

stlon). Desjifte ■'ir'/Or 

cessfuT .ffrms.jgrov^^ _ 

they have apreacTfb eft 'wWQ/ 

ties. Strong arraarrepair a*» ' ixfl A 

VaaihSSo©^®asttuctare» _ 
water industry, e»ngy, ^^ 


z~ •; — . 1 

















































































































































WEEKEND FT JULY 7/JULY 8 1990 


WEEKEND FT 


FINANCE & THE FAMILY 



A 
• * ■ * 


» " i — ‘ . ■* ^ . -a. . 

Pitfalls abound when it comes to choosing a good 
. financial adviser, Sara Webb gives some advice 
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vour nest egg 


In need of trustworthy advice? 
Richard Lambert supplies... 

Ten handy 
hints for the 
wary investor 
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TA K E This following two 
chaps. 

M r X is one-of the many 
unfortunate investors who had 
a gs rsonal recommendation 
from a dinnpy party acquain¬ 
tance to- put hjs money with 
Duasdaie, the Park Lane 
investment firm which col¬ 
lapsed last month! He thought 
he was sate as his “ friend " tAhj 
him all about the attractive 
returns that Dnnsdale prom-, 
isetf its-clients, and he was too 
lazy to make any cWfc» 

- Mr -Y took another route. He 
did all bis own homework. He 
looked at the performance of 
different advisers’ funds, asked 
around for second opinions, 
and checked whether they 
were authorised to conduct 
business. Finally he selected 
his adviser. 

A year later, however, be is 
wholly dissatisfied because he 
thinks that they have to 
meet his investment objectives. 

The moral is that even if you 
do put a lot of tiwM* and effort 
into finding a financial adviser, 
satisfaction Is not necessarily, 
guaranteed. Finding a good 
financial adviser can be hard 
work. There is no shortage of 
choice. What sfamin the inves¬ 
tor- take into consideration 
when narrowing the field? 

■ Size. You may feel more 
secure with one of the big 
names on the basis that a big 
bank or i nv e stm ent house is 
less likely to collapse than a 
small firm run by a “man and 
his dogs body.” 

However, there are excep¬ 
tions to this rule:, remember 
that when British & Common¬ 
wealth's troubles began, inves¬ 
tors with the stockbroking aim 
were unable to get their money 
out quickly. Also, size does not 
guarantee good performance: 
the big banks and investment 
houses may only be interested 
in customers with £ 100,000 or 


more, and as the I nv es t ment 
Referees (who deal with those 
complaints about investment 
advisers and managers which 
1 cannot be resolved by Imro and 
Flmbra) will testify, there is no 
shortage of complaints about 
the way that some of the big 
names handle portfolios. 

Added to which, some people 
may prefer to deal with a small 
investment firm where they 
receive a more personal ser¬ 
vice. 

■ Check that the firm you 
are dealing with is authorised 
by one of the self-regulatory 
organisations and has not been 
recently suspended (although 
this is not always a guarantee 
as the Dtmsdale case proved - 

for Dunsdale had recently been 

■ 


If the company 
promises to reach 
for the sky, the 
risk is likely to be 
very high 


■ 

inspected by Flmbra and given 
a clean bill of health). 

■ Fees. A lot of people 
assume that financial advice 
comes free. It doesn’t You may 
be charged tees or you may 
find that your adviser is remu¬ 
nerated by commission on the 
products he sells. You should 
always check how much your 
adviser receives in commis¬ 
sion. 

■ Write any cheques to the 
investment company rather 
than to an intermediary or 
independent adviser. In other 
words, if you are buying units 
in XYZ fund, write the cheque 
to the relevant fund manage¬ 
ment -group rather than to Mir 
Greysuit, the finanrial adviser. 

■ Meet your financial 


adviser face-to-face and grill 
him. Make sure you under¬ 
stand everything the adviser 
says and do not be afraid to 
ask stupid questions or get him 
to explain one particular point 
several times if you still don’t 
understand what on earth he is 
talking about 

ff your money is going to be 
handled on a discretionary 
basis, it Is very important that 
both you and the adviser 
should agree in writing about 
your investment objectives. 
The more detailed the informa¬ 
tion you get from your adviser, 
the better. 

A lot of people assume that 
once they hand over a portfolio 
to the manager with instruc¬ 
tions to restructure it, he will 
rush to sell everything: he may 
not, because once he has been 
given discretion he may want 
to wait for a good opportunity 
to sell your shares. 

What kind of questions 
should you ask? 

Lance Blackstone, partner 
with accountants Blackstone 
Franks & Co, has drawn up a 
checklist for clients who want 
to know what kind of ques¬ 
tions they should ask an 
adviser before handing over 
their life savings. 

The list is based on advice 
given by accounting professor 
Steven Albreacht of Brigham 
Young University in the US. 
His advice is to consider the 
following questions: 

■ Is the adviser encouraging 
you to part with your money 
as quickly as possible on the 
grounds that you “could lose a 
good opportunity?" 

■ Does the return depend on 
a tax loophole? Remember, tax 
loopholes may be closed quite 
quickly. 

■ What kind of proof are 
they offering of returns? Can 
they show you audited finan¬ 
cial statements? 
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YOUK BUSINESS - and 
goodwill - should be a matter 
of real concern to your 
investment adviser. He or she 
should lie awake at night 
worrying about your successes 
and failures. 

Handy hint number one 
comes from American author 
John RothckQd*: 

■ Never trust a broker whose 
suit is worth more than your 
portfolio. 

The style and location of 
his offices will give some 
useful hints about Us 
priorities. David Hopkinson, 
former boss of the M&G unit 
trust group, has a golden rule 
which served him well: 

■ Never put money in a 
business which has a fountain 
in the front hall. 

Everyone knows that the 
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■ Does the return depend on 
certain economic factors - for 
example, high inflation - and 
how realistic is this? 

■ How keen are you to take 
risks - would you mind if 
your entire investment was 
wiped out? 

■ Can you make a small 
investment first or are you 
being encouraged to put your 
entire life savings into the 
wonder fund? 

■ if you change your mind , 
how fast can you pull out your 
money? 

■ Do you have to pay any 
fees up front? 

Blackstone says his firm gets 
about one investment adviser 
with possibly “dubious creden- 


The hard lessons of change 


AFTER five years as personal 
finance editor of the Financial 
Times .whatjessons can {pass 

on. tq. readers on ; .my. .early 

* * - _ • * * 

retirement?: - 

Thete have certainly ‘ been 
some radical changes in the 
UK during the past five years. 
Big Bang in the City of Lon¬ 
don; the introduction of the 
Financial Services Act; the 
Government campaign to 
widen share ownership; the 
pensions ..revolution; and a 
transformation of the mortgage 
market. In Thatcher's Britain 
them Is.much greater aware¬ 
ness about personal finance. 

Unfortunately, not all these 
changes have worked to the 
advantage of the public. The 
private investor, for example, 
is much worse off after Big 
Bang, and the great stock mar¬ 
ket crash in October 1387 has 


nothing of the fcfad 

So my first lesson would be 
tq tpfce a. cautious,,even cyni¬ 
cal,, view before mafcfn g^any 
financial decision.. - - i . - 

: Uheifer the' terms of' the' 
Financial Services Act you 
have much greater power to 
demand information. Do not be 
frightened to ask about hidden 
charges and penalties. If yon 
are not told the full facts, yon 
will .have a strong case for 
compensation. 

Unfortunately, mortgages - 
a particularly dangerous mine¬ 
field — are not covered by the 
Financial Services Act since 
they are not deemed to be 


taking into account a modest manager to try and catch up. 
rate of inflation over that Direct investment in shares 
period. ■ is also difficult. Unless you are 

You. shoilld also remember a real expert and devote a lot 
that pensions do not “save”, of time to picking shares; you 
tax; they simply defer it until a- have to rely on the advice 


You.should also remember 
that pensions do not “save”. 

--—*— J.JWwi4i m - 


later date. 

Personal Equity Plans 
(PEPs) do provide genuine tax 
concessions. But they have all 
kinds of restrictions and 
charges that make them, an 
unattractive way of buying 
individual shares. 

However, the investment 
and unit trust versions of PEPs 
- especially those that have 
no added charges - are genu¬ 
inely appealing. 


given by stockbrokers - and 
them highly-paid analysts. To 
receive any kind of service and 
attention from brokers, or spe¬ 
cialist investment houses, you 
need quite a large amount of 
money available for invest¬ 
ment - from £ 100,000 upwards. 

However, a weight of statisti¬ 
cal evidence shows that over 
the last 20 to 40 years the only 
real way of protecting your 
savings against inflation is to 


private investor, for example, John Edwards, right, who retired last week after 

HA'SiSSSA five yeare ^ personal finance editor of the 
ket crash in October 138? has Financial Times , reflects on the many changes 

over that period and finds that the small investor. 

The Financial Services Act is ~ although better informed, is still easy prey for 
providing predous little protw- the wolves and profiteers of the industry 

turn in spite of the huge cost r J 

involved in putting down a 
new layer of bureaucracy. 

Greater freedom and choice investment products. So yon I am not entirely convinced inve 
maybe welcome, but they also must be particularly careful. that investment trusts are nec- shoe 
maim fife much more difficult Nowadays the borrower is in essarily better than unit trusts, the! 

for the man in the stree t . It is a much stronger position, with in spite of the lower charges, prob 
relatively easy to select the a surplus of lenders seeking The discount at which invest- effe< 
right dish from a Kmited menu, business and the building soci- ment trust shares trade to pay 
but much harder if there is a eties’ monopoly broken. How- their underlying net asset Tt 
plethora of choice. ever, there are also many more value can widen as well as nar- is a i 

Some things haven't hidden d a ngers to go with the row. And the greater freedoms dene 

rhang jad. There are still plenty wider choice. Is it, for example, available to an investment in t 

of wolves, often in respectable really sensible to take out a trust fund manager can Exd 

clothing, waiting to pounce on fl**d rate mortgage at present, increase the risk; so can the nott 
the innocent “sheep.” It is a when interest rates are near, extra leverage provided by sma 
sad fkd; for example, that it is or at, their peak? being able to borrow money. the i 

very difficult to sell products Many fixed rate loans If you are wary about going insti 

(whatever their merits) that do include exorbitant early into the stock market, the fited 

not provide a hefty commission redemption penalties or are safest method is to use regular case 
for the seller. tied to taking out expensive investment plans where you hanc 

1 This applies not only to iztde- repayment plans. Deferred contribute a fixed a m ou nt each the i 
pendent financial advisers: it interest and low-start mort- month. These have the advan- on t] 
also affects banks, building gages are especially dangerous, tage of pound cost averaging. Be 
societies and stockbrokers. Pensions are equally hazard- while protecting you against othei 

Ranira an d building societies eras. The rules of thumb are market fluctuations. need 

are particularly guilty, quite not to let tax “ravings” cloud You obtain more units, or Thoi 
shamel essly on occasions “rec- your judgment; and not to be shares, when the market is low stant 
ommending” totally unsuitable tempted by the telephone-num- and fewer when it is rising. For they 
products, either through greed ber rewards promised by pen- the first-time investor in par- real 
or ignorance. And who ever sions and other long-term tlcular, investment trust ing i 
heard of a stockbroker suggest- investment products, such as savings scheme provide the their 
ing that a client would do bet- endowment and other life cheapest, and safest, way of after 

ter to avoid the stock market? assurance policies. entering the stock market, with 

Company representatives Just try calculating what, They are very good value. are s 

and agents “tied” to particular say, £ 1,000 would be worth Unit trusts are more variable the 1 

groups too often seek to pass over 25 years, agmmimg that in that they are heavily loaded Fo 

themselves off as offering interest is reinvested and com- with charges. Yon start with a and 
iwiparriai, independent advice, pounded annually. Then see “1080” of S per cent or so, and ing a 
when they are in feet doing what it will be really worth rely mi the skill of the fund cum 
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I am not entirely convinced 
that investment trusts are nec¬ 
essarily better than unit trusts, 
in spite of the lower charges. 
The discount at which invest¬ 
ment trust shares trade to 
their underlying net asset 
value can widen as well as nar¬ 
row. And the greater freedoms 
available to an investment 
trust fund manager can 
increase the risk; so can the 
extra leverage provided by 
being able to borrow money. 

If you are waxy about going 
into the stock market, the 
safest method is to use regular 
investment plans where you 
contribute a fixed amount each 
month. These have the advan¬ 
tage of pound cost averaging, 
while protecting you against 
market fluctuations. 

You obtain more units, or 
shares, when the market is low 
and fewer when it is rising. For 
the first-time investor in par¬ 
ticular, investment trust 
savings scheme provide the 
cheapest, and safest, way of 
entering the stock market. 
They are very good value. 

Unit trusts are more variable 
in that they are heavily loaded 
with charges. Yon start with a 
“loss” of 6 per cent or so, and 
rely mi the sWR of the fund 
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invest in shares. Everyone 
should have a big proportion of 
their money in shares; the 
problem is how to achieve this 
effectively without having to 
pay too much. 

There Is no easy solution. It 
is a question of trust and confi¬ 
dence. The huge changes made 
in the working of the Stock 
Exchange have done little or 
nothing so far to help the 
small, private investor. Just 

the opposite, in fact it is the 
institutions which have bene¬ 
fited most So there is a strong 
case for using institutions to 
handle your money, while at 
the same time keeping an eye 
on the charges. 

Banks and banking is the 
other area in which charges 
need to be carefully watched. 
Though banks proclaim con¬ 
stantly the wonderful service 
they provide, anyone in the 
real world knows that provid¬ 
ing a service comes low down 
their list of priorities. All too 
often customers are treated 
with contempt; and any errors 
are almost always in favour of 
the hanfag 

Forced by public opinion, 
and competition, to start pay¬ 
ing a modest rate of interest on 
current accounts, they have 
devised all kinds of hidden 
charges and penal rates on 

overdrafts to recoup the inter¬ 
est payments. To anyone con¬ 
cerned about money, I would 
strongly recommend that the 
first step ahm»M be to dieck 
your mwiHily bank statements 

with the utmost care. They can 
be very revealing. 

To my mind, small is beauti¬ 
ful when it comes to personal 
finance, which vary according 
to individual needs. I believe 
there is considerable scope for 
the specialist adviser, charging 
fees in the maimer of accoun¬ 
tants or solicitors, rather than 
relying on commission. For the 
intelligent investor, this is 
where the fixture lies. 


tials” knocking on his door 
every month or so. “These peo¬ 
ple usually try to surround 
themselves with a cloak of 
respectability by getting 
accountants and solicitors to 
lend their names to whatever 
venture they are planning,” be 

artflu 

In one case, an American 
“adviser” visited Blackstone 
with a solicitor and started to 
ask for advice on property 
deals in the UK. 

“It all sounded very fishy: he 
gave names of people he had 
spoken to at Hill Samuel (who, 
it turned out, had only spoken 
to him on the telephone, but 
had not given their support to 
the project). Eventually I 
tracked him down through a 
credit agency in the US and 
found his address was a front 
and not a real office,” says 
Blackstone. 

He says that it is very impor¬ 
tant to check out financial 


mm 
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advisers as thoroughly as pos¬ 
sible, following up the names 
of any contacts that they drop. 

In this way, you can check 
that any accountants and solic¬ 
itors mentioned really have 
given the project their backing 

“Comnen never expect you 
to call their bluff when they 
drop names because it’s usu¬ 
ally someone they think you 
would not dream of ringing 
up,” adds Blackstone. So make 
a point of getting names and 
numbers - and call their bluff. 

Finally, does the promised 
rate of return sound reason¬ 
able - or is it simply too good 
to be true? How does it com¬ 
pare with what other firms are 
offering? Investors in Barlow 
Clowes were attracted by the 
promises of very high retains 
- and were cruelly disap¬ 
pointed. Jnst remember, if toe 
company is promising to reach 
the sky, the risk is likely to be 
very high. 


on an investment, the greater 
the risk. Yet this does not stop 
wide-eyed investors from 
leaping into dubious schemes 
without bothering to check 
the background. 

■ If a used car is twice as 
shiny and half as expensive 
as anything else on the 
forecourt, kick its tyres four 
times as hard. 

The riskier an investment; 
the more time you need to 
spend worrying about it 
Bernard Bairnch, the legendary 
American investor, had one 
piece of advice for would-be 
imitators: 

■ Don't speculate unless you 
can make it a full-time job. 

The less your portfolio is 
diversified, the greater your 
risk. The things*! have a 
proverb: 

■ He who puts all his eggs 

in one basket will «nd up with 
some on his face. 

Investment should be a 
simple business. The more 
complicated the proposal, the 
more suspicious you should 
become. Another of 
Rothcbild'S HiaTiwiB! 

■ Never buy the June call and 
sell the October put 
simultaneously, unless you 
know what they are. 

And be warned: 

■ The first thing the broker 


recommends will generally 
earn him the highest 
commission. 

The wary investor will pay 
close attention to the way in 
which the salesman presents 
his case. 

■ The use of certain words 

in the sales pitch should make 

you reach for your revolver. 

These include: unique; 
guaranteed; opportunity; 1&5 
per cent compound (or any 
higher figure). 

Another useful hint: 

■ If the salesman sheds a tear, 
throw tom out of the window.* 

He is almost certainly 
trying; as a last resort, to see 
if you have any better feelings. 
This technique was known 
in the training manuals of the 
late, unlamented Investors 
Overseas Services as “the Lost 
Sale Close.”** 

Other methods fang tit to 
10 $ salesmen included the 
Alternate Choice Close, the 
Eliminate the Negative Close, 
the Similar Situation Close, 
and the Winston Churchill 
Close (better known in the 
US as the Ben Franklin Close, 
which involves writing the 
pros and cons of a deal on a 
piece of paper - with the 
salesman supplying the pros 
and leaving the prospect to 
scrabble around for cons). 

The final thmight comes 
from the greatest investment 
writer in the history of the 
universe, Benjamin Graham, 
author of the standard work 
on investment analysis. 

He always nsed to marvel 
at the way capable 
businessmen would try to 
operate on Wall Street with 
complete disregard of all the 
sound principles through 
which they bad gained success 
in their own undertakings. 

His motto: 

■ Investment is most 
intelligent when it is most 
businesslike. 

*A Fool and his Money by 
John Rothchild. New York 1988. 

** Taken from Do You 
Sincerely Want 7b Be Rich?, 
by Charles Raw, Bruce Page 
and Godfrey Hodgson. London 
197L 
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The Fidelity International PEP 
from the international experts. 

Designed in response to the recent changes in 
legislation, our innovative new International PEP unit 
trust has been created specifically to offer maximum 
possible exposure to the growth potential of global 
stockmarkets — tax-free. 

But, more importantly, when you invest in the 

Fidelity International 

■Klin PEP Portfolio you have 

the reassurance you’re 
benefiting from the 

*e^S fOMOf 1 foremost global 

investment management investment expertise of 

organisations with: | any unit trust group in 

• Ov^r £70 billion 1 

I under management | established leader 

worldwide. | in international 

. w . _ .... ! investment with a 

• More than 2 million i ____, - 

individual investors. i proven record of 

| success over a 

• Ova- \4Q investment 5 comprehensive range 

major j oftop performing unit 

market. | trusts invested around 

--- P the world. 

If you're an established PEP investor, our new 
international PEP choice offers a simple and effective 
way to diversify your portfolio overseas. First-time 
PEP investor? The International Portfolio provides 
you with a global foundation for tax-free growth. 

Rui performance is no guaontee of future returns and ihe value oftriweBmefUfi 
within a PEP and die Income fiooi them may go dawn as wfl as up and the 
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Call now to make 

the most of your 1990/91 PEP. 

The sooner you act, the quicker you’ll start to 
capitalise on tbe tax- free opportunity of 1990. All you 
need is the minimum investment ofi1,500. 

To receive your free guide to the Fidelity International 
PEP Portfolio, which also includes details of our 
UK Income and Growth Portfolios, ta 
to your Independent Financial Advis< 

Alternatively call us anytime from 

9am to 9pm, 7 days a week, on 
Callfiree 0800 414191 or complete the 
coupon below. 




To Fidelity Nominees limited, 

PO Box 88,Tonbridge, Kent TN119DZ. 

Please send me details of the Fidelity 1990/91 PEP, 
including the new International Portfolio. 

Full Name Mr/Mrs/Miss_ - 

(Block Smcmpleair) 


Tel NO- 

Rat Code PTSW 
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FINANCE & THE FAMILY 


David Waller examines Inland Revenue changes to the 
private car business mileage allowance system 


Tax-free travel loses 


its accountability 



TRAINEE ACCOUNTANTS 
have a hard life. It takes at 
least three years to qualify, 
and that time is often a period 
of extreme drudgery. 

However they enjoy one out¬ 
standing perk: too junior to get 
company cars, they do get 
mileage allowance for all the 
journeys they make driving 
their own cars to see their 
audit clients. 

The perk is enjoyed not just 
by trainee accountants, but by 
tens of thousands of other peo¬ 
ple who work in the public sec¬ 
tor, such as nurses or civil ser¬ 
vants, and in the lower ranks 
of business by those who not 
have the status to get a com¬ 
pany car. 

For many years, the allow¬ 
ance has been worth between 
243p and 34p a mile. It Ends its 
way into the employee's pay 
packet at the end of each 
month. 

But announcing changes to 
the roles, the inland Revenue 
pointed out that die payment 
is not supposed to be a perk, 
but should represent the cost 
to the individual of running his 
or her own car for business 


But for many employees, 
especially young accountants 
and other professionals, it has 
traditionally provided a huge 
Incentive to cover as many 
miles as possible during the 
working week. 

It takes little finan cial inge¬ 
nuity to work out that the 
ideal assignment is sufficiently 
far from the borne office to 
glean as big a mileage allow¬ 
ance as possible, but not so far 
as to qualify the employee for a 
night in a hotel. 

This is not discouraged by 
employers in the professions as 
the cost is passed on the client. 


who thus ends up helping the 
trainees to finance the pur¬ 
chase of their own cars. 

The Revenue has taken a 
long hard look at the allow¬ 
ances, and decided that they 
are too generous. 

It said last week that the 
tax-free mileage rates have got 
out of line for a number of 
reasons. One is that the rates 
give excessive relief for stand¬ 
ing costs such as insurance, 
car tax and depreciation, 
which are fixed and do not 
vary with the level of business 
motoring. 

Another, that the rates 
include relief for depredation, 
to which most employees are 
not otherwise entitled. 

The rules have been changed 
so that the allowance comes 
into line with the true costs of 
business mileage done in a pri¬ 
vate car. A new mileage rate 
has been introduced for cars 
over 2JOOO cc, but more impor¬ 
tantly the Revenue has intro¬ 
duced a new tier of rates for 
business miles done beyond 
4,000 a year. The rates will stay 
the same for up to 4j000 miles, 
and will be frozen until they 
reflect more closely actual 
motoring costs. 

At the same time, the Reve¬ 
nue has relaxed the conditions 
under which employees can 
claim capital allowances for 
business mites. 

At present, relief for depred¬ 
ation is only available if the 
employee has no choice but to 
use the car for business - ie, 
only if there is no public trans¬ 
port available - but this strin¬ 
gent condition is to be dropped. 

In very simple terms, the net 
result of the changes is that 
people doing more than 4,000 
business miles a year will pay 
more tax. -But those who do 


less may weH be better off. 

Derek Jenkins, a tax special¬ 
ist at Coopers & Lybrand 
Deloitte who cheerfully admits 
to baying his first car many 
years ago on the back of mile¬ 
age allowances, has done some 
computations showing the 
effect of the new rules. 

Employee A, who covers 
4,000 business miles out of a 
total of 12,000 miles in his own 
£3 litre car worth £15,000, does 
materially better than before: 
his tax-free mileage reimburse¬ 
ment goes up from £1,380 In 
1389-90 to £1,720 in 199041, and 
he gets capital allowances of 
SLJ25Q worth £500 at a 40 per 
cent tax rate. 

Employee C, who covers 
25,000 business miles ont of 
30,000 in his modest, £3,000 
2,500cc car, finds himself £4,150 
worse off under the new sys¬ 
tem, mainly because the tax 
free reimbursement drops from 
£8^00 to £4,195. 

Employee B, who covers 
12,000 miles out 18,000 in his 
]^985cc car, is £640 worse off 
under the new system. 

The Revenue’s transitional 
arrangements for the new sys¬ 
tem mean that no-one will be 
worse off this year than last 
Nevertheless it is worth get¬ 
ting advice. 

Those who have company 
cars but have been considering 
changing to their own cars 
because of the rapid increase 
in scale charges in the last 
three budgets, may also have 
to do some new calculations. 

So talk to an accountant - 
but preferably not a disgrun¬ 
tled trainee one, who will 
undoubtedly find himself or 
herself worse off under the 
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ADRIAN PARSONS, the unit 
trust ombudsman, is a sorry 
m*u . At the end of this month, 
M&G, the largest member of 
the unit trust ombudsman 
scheme, is pulling out. 

It is a blow fix: Parsons, who 
took over as the ombudsman 
in July 1969 and who despairs 
over the shortage of work for 
him to do in the unit trust 
field. Unlike his colleague, the 
insurance ombudsman Dr 
Julian Farrand, with whom 
Parsons sham s an office, his 
in-tray is not full of complaints 
from the public. 

Other unit trust groups 
which were considering 
whether they should join the 
ombudsman scheme may now 
wait and see if more unit trust 
groups follow M&G’s example 
and whether the scheme even¬ 
tually fizzles out, given that 
Parsons, by his own admission, 
does not have enough work 
monitoring complaints about 
unto- trusts to keep him busy. 

“It’s not that Fm sitting here 
idly,” he is quick to point oat 
But much of his time is taken 
up l eading tba fi^anriai press 
rather than following up spe¬ 
cific complaints. Most of the 
complaints he has had (and 
still has) to tackle stem from 
tiie October 1987 stock market 
crash, although people are less 
inclined to complain about per¬ 
formance when the market is 
rising. Other common com¬ 
plaints relate to the pricing of 
imfr treats. 

From M&G’s point of view, 
there was nothing to be gained 
from belonging to a scheme 


Blow for unit 


trust watchdog 


which was barely used by the 
investing public and for which 
the membership costs are high. 

Since aonwwp began in 
October 1988, some 60 unit 
trust management groups, out 
of a total of more than 130, 
have joined. Unit trust groups 
owned by the big merchant 
banks have tended not to join 
the scheme. In the first 15 
months of its operation, 161 
complaints were received. Of 
these, only 73 related to mem¬ 
ber companies of the ombuds¬ 
man scheme. Of the total num¬ 
ber of cases, 69 per cent were 
resolved by the fflrnhnrigmaw. 

MAG paid £20,000 in awmial 
membership fees and two com¬ 
plaints were made against the 
group. “That is very expensive 
per query,” says Roger Jen¬ 
nings, the marketing director 
at M&G. 

“The scheme didn’t meet a 
need because very few people 
have difficulties with their unit 
trust manager. . .the public is 
quite capable of phoning up 
and asking the management 
company to do something,'* 
says Jennings. “So why are we 
trying to support an organisa¬ 
tion used by very few people?" 

Parsons thinks the dissatis¬ 
faction stems from the fact 
that tin initial setting-up costs 


were borne by a few members. 
“The charging system meant 
that original members suffered 
fra: being the pioneers.” Other 
members now want to see if 
M&G’s withdrawal will lead to 
higher costs. “We will be meet- 
lug with the oinbudsnian soon 
to discuss costs. M&G's with¬ 
drawal will put pressure on the 
prnanrffw i of the scheme.” says 
Julian Tregoning, director of 
Save & Prosper. 

However, Parsons says that 
M&G’s withdrawal from the 
scheme will not leave its uni¬ 
tholders unprotected. Com¬ 
plaints about sales techniques 
can be referred to Lantro (Life 
Assurance and Unit Trust Reg¬ 
ulatory Organisation), while 
complaints about the adminis¬ 
tration and management can 
be passed to Imro (Investment 
Management Regulatory 
Or ganisat ion). 


■ The Unit Tr ust Ombudsman, 
31 Southampton Bow, London 
WC1B 5BJ, tel 071-242-8613 
IMRO, BroadwdUt Bouse ; 5 
Appoid Street, London EC2A 
2LL, tel 071-628-6022. 

L autr o, Centre Point, 103 New 
Oxford Street, London WC1A 
IQS, tel 071-379-0444. 


Sara Webb 


Chase moves in on UK’s 


finance advisory sector 


IT TAKES a shrewd marketing 

man to think of an 

American bank’s independent 
financial advisory service on 
July 4 - Independence Day. 

The bank in question. is 
Chase Manhattan, which 
launched an independent tele¬ 
phone-based advisory service 
this week as part of its plan to 
expand in the UK retail 
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The financial service will 
concentrate on areas such as 
mortgages and remortgaging, 
pensions, school fees, health 
care, retirement planning and 
insurance, with special offers 
such as discounts on medical 
insurance premiums. In the 
autumn, Chase plans to start 
offering more detailed invest¬ 
ment advice as welL 
. The idea is that customers 
should be able to ring up and 
discuss their financial prob¬ 
lems and requirements over 
the telephone with a Chase 
consultant 

If the problems prove more 
complicated they may be 
advised to come in for a 


face-to-face consultation, but 
Chase hopes that most of the 
customers will be able to deal 
with their problems over the 
*phone and by poet 

Chase claims that its service 
is independent, but there are 
two points to note. First Chase 
has selected 32 hjg names in 
the financial field from which 
to select relevant products. 
These include Allied Dunbar, 
Baring, Bupa, James Capel, 
Cheltenham & Gloucester 
building society, Schroder, 
Legal & General, M&G, Sun 
Life and Skandia. Obviously 
this restricts the choice, but 
Chase says it has specifically 
chosen companies with a good 
performance record over the 
long term. 

Second, although the initial 
advice is free, you may have to 
pay fees and commissions once 
you instruct Chase to act on 
the advice given. Clients 
should be aware that Chase 
will make its money out of the 
commissions paid ° n products 
sold to them. And while Chase 
Is obliged to disclose the size of 


those commissions to custom¬ 
ers who enquire, it is not 
obliged to volunteer this infor¬ 
mation. So, remember to make 
a point of asking for details. 

Initially, Chase will have 
three financial advisers 
answering clients' queries: 
David Nock, who joined Chase 
two years ago from John Char- 
col (the mortgage broker), and 
two others who have been 
recruited directly from Allied 
Dunbar’s broker division. 

Chase entered the UK retail 
market with its Visa Card two 
years ago and now has mare 
than 200,000 card holders. Most 
of these have an income of 
£10,000 or more and own their 
home. Chase hopes to use 
these as the initial customer 
base for the financial advisory 
service. 

Chase Manhattan’s financial 
service is authorised by the 
Securities and Investments 
Board (SIB). The telephone 
number is 081-741-0088, from 
Sam-6pm on week days.. 
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FIRST CHARTER Investment 
Management, the company 
formed by John Wfison and 
other members of the former 
Dominion Investment manage¬ 
ment team with the backing of 
Ensign Trust, this week 
unveiled a scheme which com¬ 
bines a pension and a personal 
equity plan (Pep). 

The idea of the package is to 
offer tax relief on the way in, 
via the pension element, and 
tax-free income on the way 
out, via the Pep. 

The scheme could, therefore, 
make a more flexible form of 
additional voluntary contribu¬ 
tions, with the ability to with¬ 


draw some funds before retire¬ 
ment if required. 


First Charter is also planning a 
high-income Pep in conjunc¬ 
tion with Exeter Fund Manag- 


The Pep will be invested in 
the Exeter High Income unit 
trust which currently provides 
a yield of around 123 per cent 
gros6 by investing in the 
income shares of “split level” 
investment trusts. 


• it 


National Investment Group, 
the private stockbroker, is giv¬ 
ing a 50 per cent discount on 
the Initial charges for its Pep 


schemes, if bought before July 
31. The discount reduces the 
initial charge to 0J5 per cent 

An additional charge of 0.5 
per cent half-yearly is made to 
cover administration costs.. 

Four separate Peps are avail¬ 
able. You can choose your own 
shares individually; take 
advice from National Invest¬ 
ment; leave the choice to 
National Investment; or invest 
in Special Pep, formulated by 
your local National Investment 
branch. This involves investing 
in a predetermined sector or 
group of companies. 


John Edwards 


The Week Ahead 


Rank focuses on Mecca 


Rank Organisation, the leisure 
company eagerly awaiting the 
outcome of the Office of Fair 
Trading’s report into its £540m 
bid for Mecca Leisure, is due to 
report its interim figures on 
Thursday. 

Analysts are looking for pre¬ 
tax profits around the £135m 
mark as the company is expec¬ 
ted to have performed reason¬ 
ably well throughout the 
period. But the company wfil 
be constrained in what it can 
say because it is still In the 
middle of an offer period. 

A full trading statement will 
none the less help to flesh out 
some of the details. 

When Dixons, the electrical 
retailer, was fighting off a 
£568m hostile bid from King¬ 


fisher early this year, it fine- 
cast that pretax profit for the 
year to April 30 would be at 
least £70m. 

Since then tt has promised 
more, although analysts still 
expect that the figure to be 
announced on Wednesday will 
be down on last year’s £78m, 
which in turn had fallen from 
£103m the previous year. 

Now that the Kingfisher 
threat has been removal from 
Dixons’ pool by the Monopolies 
and Mergers Commission, 
attention can focus on more 
down-to-earth questions about 
the performance of its high 
street shops. 

Analysts generally have 
been downgrading their esti¬ 
mates for interim profits at 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS"" 


Granada, the television, leisure 
and computer maintainance 
group, due to be published on 
Wednesday. 

The consensus now centres 
around the £63m-£65m mark, a 
modest redaction from the 
£71.6m scored at the same 
stage a year earlier. 

Part of the slippage is expec¬ 
ted to result from lower profits 
from television: the first half of 
398869 was particularly strong 
cm this score. 

In toe current year, in con¬ 
trast, Granada will have faced 
a drab advertising environ¬ 
ment 

MF1, the furniture group in 
which Asda, its fanner owner, 
has a 25 per cent stake, seems 
to have spent the past year try¬ 
ing to make enou&i money to 
cover its huge interest charges, 
in a highly inauspicious mar- 


Tbe mountainous task was 
eased by last August’s refinan¬ 
cing package, which included a> 
£35m rights issue and the 
deferral of £60m in debt repay- 
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Brawn* BcMmI 
See Containers ♦ 
Rank Org. 

Rank Org. 


■w capital act already hewjun- 
auapenelen. fSSharae end cash, 
n no mere than 51%. ♦ Bidder 


The borrowings burden dates! 
back to November 1987 when 
the management bought out 
the company for £7lSm. 

A measure of MFTs problems 
iwma through in the interim 
results, which showed a 55 per 
cent fall in operating profit to 
£22.lm, but interest charges 
totalled ESO.lm, leaving an £8m 
pretax loss. 

The situation is expected to 
have improved in the second 
half. Results for the year to the 
end of April are due to be 
announced on Thursday. 
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Do you need a bank abroad? 
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OPENING A non-reaidant 
current aocount in «- foreign- 
bankjibroad. basbecome feirfy 
flntipl e, but there remain pit- 
fells tor file oznraiy. 

Foreign accounts are conve* 
nfcnt because they offer a vide, 
choice of locations easy 
access to branches throu ghp ut 
a country! They are much 
me re c ommon than branches.. 

of BritisShanks and ate useful 
fixe people piahnihg to 1 buy and 
sell property abroad, or fbr ‘ 
people who pay regular bills bn 
a holiday bome~ ; 

Approaching, the T3K branch, 
of-aforeign bank is^one strat¬ 
egy. for opening a foreign 
account, but big British banks 
are also prepared to' help cus¬ 
tomers via carrespomBng links 
with branches-of foreign hanira ' 

Nn set rules govern the 
accept an ce or relection of an 
application for an account. In 
some countries — France in 
particular - the decision Is- 
based on the business of each 
branch. Gaining, assurance 
ahead of time wiS. mak^ open* 
ing.the account quicker. 

The process is fairly stan- . 
dard. Forms are available 
direct from the foreign h ank* 
or from their offices in the UK, 
or-often via those British 
banks, with foreign itnkg 
Customers send the forms to 
the . target branch together 
with certified signatures, an 
introductory tetter of reference 
from their British bank, and 
sometimes -photocopies of the 
relevant pages' of r their ! 
passports. 

Some foreign banks also 
require local letters of refer¬ 
ence, a condition that often 
slows the process. Charges for ' 
opening the account are 
unlikely, but .there will aurally ... 
be a small postal fee and- 
charge for: administrative ” 
duties, probably around £10. , 
This-increases in relation to 
the amount of work put in by 
the banks -.for example, if the 
transaction requires a -larger 
amount of management Hm* 
because the target branch is 
not part of a corresponding 
bank fo the DK. 

Usually, the process ban be 
compteted. within a couple of 
days.: Quicker openings are 
possible, although they win 
probably incur more fees for 
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the use of telexes or other elec¬ 
tronic mailing processes. One 
other guaranteed fee will be 
due for transfer of t he biitiai 


These charges vary from 
bank to bflnk but are usually 
around 25p per £100, with a 
minimum charge of £8 and. a 
maximum of about £40. 


‘Foreign accounts 


because they offer 
a wide choice of 
locations’ 


White the process Is simple, 
there are . some . dangers. 
According to Sociefe Geherale. 
the leading private sector com- 
mescialt, bank In France, 
French banks will not keep 
inactive accounts open indefi¬ 
nitely. if an account remains 
idle fbr a certain, period, in 
some cases for only-a year, the 
bank may dose it. 

If the 'account has a balance 
of under QUO, the tank may 
write .it off to adm i n i strative 
costs, so the customer will for¬ 
feit the money. This may affect 
accounts used primarily for 
holidays, if the holder 


Tax liability on 

in trust 



' ■ -'I " 

: V i.: TrV 

WmL r De^bi^'l^S i^iras"' 
managing director and 50 per 
cent shmriHiHgr of a Wn»H»l 
companyV ih tHDUi 'idy..wife 
was Also employed. We. occu¬ 
pied a service boose which in 
the opinion of the 

accountants was_ 

job-related, to October 1988 we 
purchased joimiy a house with 


amend, we 


a shortterm 


tect ourselves against payment 
of capital gains tax in the 
event of a fetsre sale by sub- 


fiwi ) muter concession D21? 


entitled to exemption, 
ttoutfi the service horn 
originally occupied oh an 
of my employment? 

3. If exemption was 


oar relinqufehing the service 
house and occupathm of our 
present house? 

■ 1: You have nothing to 
lose by doing so, but we doubt 
whether the claim will be 
accepted. r 

2;~Yes: the definition of ^db 
related’* includes spouse’s job. 

3; Yes, but letting relief 
might be available under sec¬ 
tion 80 of tire Finance Act 1980 
(as amende^)- 

■ _ 

The essence 
ofCGT 

I UNDERSTOOD, erroneously 
ft would appear, that the only- 
items which are not subject to- 


AdP&m- 4?^ ?f 

the CGT Act 1979. as we men¬ 
tioned. This subsection says 
thati^For the purposes of com¬ 
puting under this Act the 
amount of a loss accruing on 
|be: disposal of tangiMe mov¬ 
able property, , the consider¬ 
ation-far the disposal shall, if 
less than £6,000, be deemed to 
he 


restricted aawrdmgljr- 
Since you specifically men¬ 
tioned owner-occupied houses, 
perhaps we should explain that 
they only enjoy tiniitea relief 
from CGT - not complete 
exemption like chattels and 
other exempt assets such as 
qualifying corporate bonds 
(Including gjttefigect securities) 
as defined tn section 64 of the 
Finance Act -1984, as amended- 
For example, section 103(3) 
!of the CGt Act 1979 says that 
the exemption for owner-occu¬ 
pied houses “shall not apply in 
relation to a gain so far as 
attributable to any expenditure 

which was incurred_partly 

for the purpose of realising a 
gain from the disposal" 
Judging from our postbag, 
people who spend money on 
their homes and gardens in the 
hope at eventually more than 
recouping the expenditure 
when the time comes for them 
to move (or to sell part at their 
garden) do not always seem to 
realise that they face a poten¬ 
tial CGT hm, although the law 
was changed to catch such 
cases ova: 20 years ago On the 
Finance Act 1968, to he pre¬ 
cise). 

Rules for 


r fc capital taxation are owt 


4i<£P 


own motor car. items such as 
diamonds, paintings, objects 
d*art etc are subject to CGT 
and therefore, by hypothesis, 
losses Mn be offset against 
any gains. Am I right? ' 

■ Tangible movable prop¬ 
erty (a chattel) with an expec¬ 
ted useful fife of less th an 50 
years and a day Is exempt from 
capital gains tax, by virtue of 
section 127 of the Capital Gains 
Tax Act 1979, in conjunriafm. 
With section 37. (This exemp¬ 
tion does not apply to commod¬ 
ities dealt in on a futures 
marks.) 

Machinery and private cars 
are exempt, no matter how. 
long their expected useful life, 
by virtue of sections 37(lXc) 
and 130, respectively. (This 
exemption does not apply to 
single-seater cars.) 

Losses cm tangible movable 
property with an expected use¬ 
ful life of more than fifryears 
on . tjtie__day_ of sale.:^aro; 


I PROPOSE to rent a residen¬ 
tial house through a letting 
agent 1 am required to give 
one month's rent as deposit to 
be held by tire letting agent 
and to.be refunded to me 
within 30 days of my vacating 
the rented house. Can you tell 


r '' l: Is the letting agent 
required by law to keep sepa¬ 
rately on client accounts all 
-such depos i t s received by him? 
(like' a "solicitor or estate 
a gmri) , r . 

2. Can he mix such deposits 
with his own monies and. use 
the money for his other busi- 


3. Is he required to pay - 
and if so how much - Interest 
on the deposit held by him? 

■ The letting agent appears 
to be carrying on estate agency 
work within the meaning of 
that term in the Estate Agency 
Act 1979. He would accordingly 
be bound by the rules govern¬ 
ing the pianrng of money in a 
client account under that Act 
and the Eetate Agency Regula¬ 
tions made under it. Your 

■*» ——* - « dg, .H ■ _ . - - 


to find a new holiday venue. 

French banks are also strict 
about maintaining a minimum 
balance in non-resident current 
accounts. There is no set rule. 
Some require as little as £100, 
others as much as £1,000. Usu¬ 
ally French current accounts 
are not interest hear ing, but 
savings accounts are available 
with Interest 

In Spain, accounts are avail¬ 
able in either ordinary or con¬ 
vertible pesetas. Most custom¬ 
ers will opt for convertible, 
which allows free transfer of 
funds in and out of the coun¬ 
try. However, such an account 
may only be credited with 
funds originating outside of 
Spain, or pesetas which have 
been designated as convertible 
by the Spanish exchange con¬ 
trol authorities. 

B an c o Bilbao Vizcaya said- 
that that does not necessarily 
apply to pesetas generated 
through property sales in 
Spain, as long as the money 
originally used to buy the prop- 


An ordinary peseta account 
is more convenient for money 
earned in Spain. However, it 
should only be used to cover 
expenses incurred in the coun¬ 
try, because ordinary pesetas 
cannot be transferred out of 
Spain without paying a very 


high charge. 

Banco Bilbao Vizcaya also 
offers an interest bearing cur- 
| rent account called U BBV 
Plus." Interest is compounded 
daily and rates vary with the 
amount of money in the 
account. For example, 
accounts holding between 
Pta250,000 (£1,400) and Ptafim 
earn 11-8 per cent; those hold¬ 
ing Ptafim to Pta25m earn 12 
per cent; and those with more 
than Pta25m earn 12.7 per cent 

Non-resident accounts pres¬ 
ent no problems in Germany. 
A spokesman for Deutsche 
Bank said there was no distinc¬ 
tion between resident and 
non-resident accounts, and 
there were no minimnm bal¬ 
ance requirements or required 
regular transactions. Those 
interested must simply fill out 
the account opening forms and 
provide evidence of identity. 
The only charges will be those 
which are standard for trans¬ 
ferring funds. 

Once an account abroad has 
been opened gaining access is 
easy. Businesses in Europe do 
not require a cheque guarantee 
card when drawing cash on 
cheques but will ask for a pass¬ 
port or some other form of 
identification. Many places in 
Spain do not even require that 
Accounts will also be honoured 
at an other branches of the 
bank throughout the country. 

Fbr some, it may be simpler 
to continue banking with their 
British bank while they are 
away. Lloyds, Barclays and 
National Westminster aU have 
branches scattered throughout 
Europe, and their customers 
can simply open a second cur¬ 
rent account in one of them. 
Their biggest drawback is that 
there are not many of them. 
Lloyds, for example, has only 
two branches in all France. 
However the presence is stron¬ 
ger in Spain, where Barclays 
has more than 200 branches. 

Even if a British branch is 
located conveniently, its 
employees may not speak 
Rngifah and it might, not offer 
the most useful type of 
account. Also, customers will 
not necessarily be able to 
duplicate their British account 
— especially if it is an inter¬ 
est-bearing current account, 
which is generally unavailable 
qq the continent. 


The soundest possible 
base for the larger 
private client portfolio 


Credit Suisse Buckmaster & 
Moore has been established in the 
City of London since 1895. 

We provide a comprehensive 
investment management service 
tailored to the needs of our many 
private , clients, with portfolios 
ranging from around £100,000 to 
several million pounds. 

We offer a powerful combina¬ 
tion of skilled and experienced 
management, together with 
the strength and stabil- 
tty of one of the largest \ , 

Swiss banks. \ 

Our ten longest- \ 
serving fund managers- 
have been with us, on Y v 

Ei \ ■■ 

average, fbr over 18 years. \ \ ■ 


aster & We are owned by Credit Suisse, 

d in the which is one of only a handful of 

banks and financial institutions with 
lensive the coveted triple-A rating from the 

service world’s leading credit agencies, 

r many If you would like to learn more 

rtfolios about the benefits of an investment 

,000 to management service which 

combines a high degree of skill 
»mbina- and competence with impecc- 

sneed able backing, telephone: 

\ \ George Lynne or Paddy 

Ross on 071 ' 247 7474 - 
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Or write to: Credit 
Suisse Buckmaster 
& Moore, Beaufort 
House, St. Botolph 
V Street, London 
\ EC3A 7JJ. 
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questions can therefore be 
answered; L Yes; 2. No; 3. Tins 
will depend on the amount of 
the deposit, but any interest 
payable wfil be that which is 
actually earned on the deposit 
account 

Poll tax on 
empty flat 

I OWN A flat In a London bor¬ 
ough which I was letting ant 
while living in ratted accomo- 


SOME 17 years ago I had an 
integral garage built. My then 
neighbours made' no com¬ 
plaints. About 15 years ago 
new neighbours moved in. A 
few days ago they told me that 
1 would have to knock down 
my garage as it encroached six 
hones on to their land. Can I 
be made to poll the garage 
down after this length of time? 

■ No; yon cannot be made to 
pun down the garage, even if it 
did encroach on your neigh- 
l hour’s land. Yon will have 
acquired a “squatters” title ie 
by adverse possession of the 
land for ova: 12 years yon have 
extinguished any title which 
your neighbours might origi¬ 
nally have had to the area 
which they now claim. 

Joint name 
advantages 

OUR HOME Is at present in my 
name only. We have been con- 
sid 


If you are about to invest in a 

r 

pension, make sure you look 
at long term performance. 


Thp 6 Unit Iinhed Managed 
Pension Fhmds Unit price 




10 years to 1st June 1990. 
"Others listed below; 




until refhrtdstai, sol have to 
stay at the rented address. 

Am I liable to pay the poll 
fag at my rented as 

well as the standard charge 
while the flat remains empty , 
or is there any comoessha for 

mrinhaKttahla p ro pertie s? 

■ You will not be liable for a 
community charge or standard 
charge on your own flat for 
three months if you notify the 
Community Charge Officer of 
the property’s being vacant 
and the reason why it will stay 
vacant for a while. 

No claim 
on bankrupt 

I RECENTLY learnt that five 
years ago my son became 
bankrupt. He did so at his own 
request, having found himself 
unable to repay a loan of 
about £7,000 which be had bor¬ 
rowed foam his bank fbr per¬ 
sonal expenditure. Now, five 
years having elapsed, be has 
been given an automatic dis¬ 
charge from bankruptcy, 
which Indirectly is how I came 

to hear of it* 

My wife and 1 are both in 
our 70s and in our wills we 
have left our estate equally to 
oar son and daughter. I am 
concerned to know whether or 
not the hawk will have a legal 
claim cm the money which my 
son win inherit 

■ The bank would not have 
a claim on yonr son, even if he 
inherits a substantial amount 
of money. 


3. Is there a book available 
on the subject? 

■ It is possible to achieve 
the dwwp without solicitors. 
One joint tenant writes to the 
otherfs) stating that he or she 
“hereby severs the joint ten¬ 
ancy between us of (describing 
the property). A short state¬ 
ment of the legal differences 
may be found in student's text¬ 
books an real propert y law eg 
Megarry & Wade’s Law of Real 
Property (5th Edition). 

In summary the difference Is 
that under a joint tenancy the 
whole beneficial interest in the 
joint property accrues auto¬ 
matically to the survivotfs) on 
the death of one joint tenant. 
With a tenancy in common the 
legal title accrue in the saute 
way, bnt the beneficial interest 
will pass as directed in the will 
(or under the intestacy) of the 

deeeanpd tenant in «wwm. 

Felled by 
a tree 

THE WIND has blown down a 
tree owned by the county 
connril and damaged my gar¬ 
den wall (which is insured by 
me). Is the county council lia¬ 
ble for the damage? 

■ If the tree cannot be 
shown to have been unstable 
before the storm which 
brought it down, and assuming 
that ft fell in one at the unusu¬ 
ally strong winds, the council 
would not be liable. You would 
need to claim on your own 
insurance. 


Over 5 years to 1st June 1990, theThiget Managed tension Fhad unit price increase, offer to bid, was 77%. Source: Micrqpal Ltd 1989. 
•Other managed pension funds unit price increases aie> Sore&Prosper 410%; Hm Samuel, 39996; Allied Dunbai; 375%; 


Property Gnwth, 327%; Cannon Ass u r an c e , 289%; Lanrentian, 278%; Stancfia, 276%; Abbey Life, 274%; MI UK, 272%; 

Stalwart Assurance, 265%; Netex, 261%; City ctf Wfestarinstei; 225%. 

* 

i you invest in a pension plan, you are investing fbr of Larger ccmpary stocks from world markets. The Rind can 

the fixture - you expect to benefit in at least ten years, xnzpbe invest in UK and overseas companies, fixed iitferest securi- 

stmore. . ties, property and in secure tank and cash deposits. 

; happens in the short term is not as im p or t an t as VJe are confident that with this strategy vre will keep 

sns in the long term. the Thrget Managed ftensaon Rind in the forefront of the long 

the Ihrget Managed tension Fluid vre haws p rove n term performers. Though obviously we are pleased to be 

timkxigtaxn. Not that oar short terniperfinxnarioe No 1 over ten years, the real long term objective is consistent 


What happens in the short term is not as im p or t ant as 
what happens in tiie long term. 


abOity over the long term. Not that oar short tennperfiHxnanoe 
is lacking On feet, ower the last few months we have crinsjstenfiy 
been in the top group of performers) but, like any invest- 
xnexd, there are occasions when unit prices can go down as 
well as up. The Thrget Ftmd, for example, suffered badfy in 

the Stockmartet crash of October 1987. lie real test of any 


At Thibet we undertook a thorough review of the 
Rind’s.investments and revised our investment strategy so 

that the portfolio now contains an actircfy’ managed selection 


tensions are one of the most important invesUm erta for 
personal and corporate financial planning. If you are self- 
emplcged or the director of a private compazq; you will no 

doubt knew all about (he tax advantages of investing in a 
pension plan. But if you have any questions, we wrfil be only 
too pleased to answer them. 

Unit prices can go down as well as up. test perform- 

anoe is not a guarantee for the futme. 


If^ h ow e ver, yon wish to contact ns direct, just complete the coupon below and send it to 
Krtiorai TTumrial Management Corporation,, tfw Tiny* flutop iwwpftnytiurt A»«l« directfr "jfth Wienfei. 

Isead to Dept MF, National FinaiictalBtoiagemeartCVirp oi aUon, FREEPOST^ Aytesbory > Biicla. HP 19 3BB. FT7 ^~1 

| I would Kte to know more abom investment in your pension plans. (Please tide bosif you (torKrtwishaccnsultamtocor^^ J 
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MINDING YOUR OWN BUSINESS 


Midland Bank claims to have moved ahead of the UK’s other three leading clearance banks to tap in to the 
profitable small business sector with a new scheme expected to cost £9m over three years, writes Roy Hodson 

Enterprise pays off for the listening bank 


MIDLAND has launched its 
new Enterprise scheme to help 
the small business world in 
grand style. The bank has 
simultaneously opened 350 
“Enterprise Centres'* through¬ 
out Britain, staffing them with 
570 of its best managers. 

“We hand picked them from 
the the total Midland manage¬ 
ment force of 2,500 and then 
sent them on a crash course, 
which we had designed our¬ 
selves at Manchester Business 
School,” says John Adcock, 
who the bank appointed as 
Enterprise director last year to 
get the show on the road. 

In just three months since 
opening the centres, the Mid¬ 
land's new small business 
bankers have proved that busi¬ 
ness exists out there - to be 
won from new companies. 

Since March they have 
arranged 17,000 new Enterprise 
high-interest bank accounts 
with companies which are 


either In the early years of 
their business or are starting 
up. That equals the number of 
accounts that the bank won in 
the sector throughout i960. 

The style and seniority of 
Adcock’s job is a pointer to 


prevailing trend of thought in 
British banking. The bankers 
are admitting that competitive- 
ness between banks is not a 
practical possibility while they 
follow each other like sheep on 
important issues. Thus they 


The Midland way is to provide 
special services to particular sectors, 
by offering focused management 

and assistance 


how seriously Midland is tak¬ 
ing the ct»«iH business market 
His division is called Midland 
Enterprise. It ranks al o ngside 
two other divisions in Mid¬ 
land's British banking, namely 
UK Corporate (which bandies 
medium-sized and big compa¬ 
nies) and Personal Banking. 

That arrangement happens 
to be exactly in line with the 


must 


Snd other ways at mar- 
themsetves. 


The Midland way is to pro¬ 
vide special services to particu¬ 
lar sectors, such as small busi¬ 
ness, by offering focused 


The recruitment of Adcock 
Illustrates Midland's thinking. 
He was an area manager for 
Midland in Sheffield fin 1 four 



During that time he 
me heavily involved in a 


joint public 
tor initiative to rescue that 
grim old steel town, so used to 
reliance upon a nationalised 
industry. 

Adcock, who is familiar with 
just about every ploy used to 
help get Sheffield back on its 
feet, is now briefed to apply the 
same principles to help indus¬ 
try nationwide. He comes to 
Midland’s small business ini¬ 
tiative with an impressive 
record of practical hanking in 
run-down industrial Britain. 

Midland is breaking new 
ground among the bankets by 
concentrating heavily - critics 
might say recklessly - upon 
very small businesses and 
start-ups in its Enterprise ini¬ 
tiative. 

The intention is to deal with 
companies with turnovers up 
to £250,000 a year. Companies 
bigger than that are to be han¬ 


dled by another arm of the 
Midland Bank - UK Corporate. 

Midland is determined to get 
down to the basics of the small 
business movement. 

Traditionally it has been an 
industrial bank with its roots 
in the Midlands and the North 
of England. That background 
is shown in its currant small 
business initiative. 

Midland's market share of 
the British small business mar¬ 
ket is about 14 per cent. That 
business represents some 19 
per cent of the bank’s UK prof¬ 
its. 

With its roots in the Mid¬ 
lands, the Midland Bank is 
enjoying a market share of 19 
per cent of small business 
banking in the Midlands and 
the North. But it is in the 
south of England where its 
position reflects the bank’s tra¬ 
ditional strengths and weak¬ 
nesses. Its market share among 
the Mg four banks in servicing 


small businesses south of Wat¬ 
ford Is only about 10 per cent. 

Adcock's plan Is to broaden 
Midland's market by involving - 
the bank in the small business 
movements In all the towns 
and cities of Britain. 

He calls the local business 
movements “incubators” and 
sees the bank playing a role 
with every one of them. 
Already Midland spends 
£25(M)00 a year supporting local 
enterprise agencies. 

A computer network is des¬ 
tined to play a large part in 
Midland's thrust for the small 
business market Every one of 
the managers at the 350 Enter¬ 
prise Centres, and the 71 area 
managers who oversee them, is 
equipped with a networking 
computer. 

During an interview with a 
prospective b o rr o wer a man¬ 
ager can feed Information into 
a programme developed by 
Midland. The system will 



advise whether an advance 
should be approved by the 
bank- if the sum inv olved is 
beyond the manager’s tending 
Hmit, he can, by the touch of a 
button, involve his area man¬ 
ager in a computer discussion. 

Midland Is making an 
attempt to cater far its small 
business clients with paperless 
decisions and discussion. 

Adcock is organising his 350 
small business . Enterprise 
nfficgg as individual businesses 
which he would like to become 
the heart of local 


IV) that end. he is applying 
competitive business tech¬ 
niques for his m ana gers to fol¬ 
low. They have to produce 
their own business plana. Thalr 
budgets for organising confer¬ 
ences, seminars, and local pub¬ 
licity will be based upon their 
aspirations. 

These new bank managers 
will be rewarded by bonuses 
according to their performance 
in g aining business from the 
small business sector. Now 

what could he fairer than that? 
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David Bloor happy hi his craft 


Akm Harper 


Some small businesses attribute their success to a determination to stay small and specialist. Marilyn Bentley 
visited one London firm making artificial flowers that has stuck to that philosophy through four generations 


Saying it with flowers — for four generations 


"IT OUGHT to be more 
Dickensian,” complains David 
Bloor of his 486 square feet of 
workshop on the Bounds Green 
industrial estate, in north Lon¬ 
don. He has a romantic streak, 
but then be is a dower maker. 
And if the profession sounds 
like something not of a Puccini 
opera, bis work is seldom for 
from the theatre. 

Bloor is the fourth genera¬ 
tion of flower-makers in his 


family. His one-man business, 
W F Johnson, was founded by 
his great-grandfather in 1871 to 
make sQk flowers for millinery 
and corsages. By the 1940s, 
when it was inherited by 
Blow's father, the war and 
changes in fashion had . 
brought the company firm to a 
standstill: a few ledgers, a 
collection of antique tools, and 
little else. 

At the time Bloor was work¬ 
ing in the local toy simp, mak¬ 
ing model aeroplane kits and 
picking up the rudiments of 
book-keeping. He began “pat¬ 
tering about” with the flower- 

rmiTrfnp’ tools in the g TOUPg S. 

"I made a few samples and 
toted them round to likely 


to mere. To my surprise, people 
wanted them.” Before long, a 
choice had to be made between 
the aeroplanes and the flowers. 
The family company won. 

Bloor’s interest in the stage 
and his skill in design led to 
new outlets for his hand-made 
product The cake decorations 
which had become a staple of 
the business gradually gave 
way to theatre work and, more 
recently, haute couture acces¬ 
sories and exclusive millinery. 

“I advertise in The Stage 
newspaper but most of my 
work comes through recom¬ 
mendation and people wfao’ve 
seen the shows.” His clients 
include stage designers like 
Alison Chatty and Bob Crow¬ 
ley, the workshops of the Royal 
Opera House, and smaller thea¬ 
tres such as the Chichester 
Studio and the Yvonne Amend 
Theatre at Guildford. 

Orders are worked out in 
consultation with designers or 
property workshops, and 
requirements are often modi¬ 
fied by cost. Fifty yards of 
trailing ivy to cover a trellis 
may be ideal, but a designer on 
a budget might have to settle 


for 30 yards and spread it out. 

There is an increasingly 
heavy demand for hand-made 
flowers, despite the financial 
constraints on today’s theatre. 
But as Bloor explains: “If they 
buy these mass-produced poly¬ 
ester things, they can only 
have what’s come over from 


tools for an antique craft Hun¬ 
dreds of different shaped cut¬ 
ters form the petals and leaves, 
which are then “ironed” Into 
heated cast iron moulds to pro¬ 
duce the effects of vetoing: 
“The only modem thing I use 
is a mechanical ’hammer' 
which saves me cutting out by 


‘Bloor’s interest in bis work gives him 
a delightfully Bohemian indifference to 
the mechanics of commercial life’ 


Taiwan. If they want some¬ 
thing different - say, bluebells 
or stinging nettles - they’d 
have a job to buy them." 

His prices seem reasonable. 
Recently he provided 10,000 
rose petals for the show Any¬ 
thing Goes for £416, including 
VAT. Two hundred and fifty 
sprays of bluebells for the 
Royal Shakespeare Company 
cost £L150. 

Four generations have 
barely changed the basic tech¬ 
nology of flower-making. He 
works alone, using antique 


hand. All the other tools are at 
least 100 years old. I’ve never 
had a new one made.” 

Because the process involves 
heat, the fabrics^ must be of 
natural fibre - silk, or cotton. 
Nylon would simply melt. 
Sometimes the fabrics are dyed 
before the shapes are cut out, 
but Bloor prefers to do it after¬ 
wards, when he can “run in” 
other odours, to create a sub¬ 
tle di ve rsity of tone. The dyed 
petals and leaves are then 
assembled using milliners’ 
wire: 


Nearly eve r y job is a “one- 
off,” mafclwp different demands 

on his skffl and ingenuity. A 
scene in a recent production at 
the Ahnairia Theatre required 
two actors to pull leaves off 
branches and send them drift¬ 
ing down a stream which ran 
through the stage. Bloor’s 
branches had tiny stems of 
green plastic tubing from 
which the leaves pulled out 
elegantly. 

Bloor’s interest in the cre¬ 
ative aspect of his work gives 
him a delightfully Bohemian 
indifference to the mechanics 
of commercial life. There isn’t 
a fax or a computer screen to 
be seen, and his telephone still 
has its original alphabetical 
diaL His ledgers are handwrit¬ 
ten, and he is vague about fig¬ 
ures: Tve got an accountant 
who does afl that” 

Net profit in 1988 was a mod¬ 
est £15£74 and his estimated 
turnover for 1990 is £24,000. 
But, so far, there has always 
been enough for his needs. 
*Tve always been aide to do 
exactly what 1 want,” be says. 
This indndes the flexibility to 
take time off to investigate 


steam railways, or take his 
grandchildren to the zoo. 

Ami when things get hectic 
- as they did recently when 
the Royal Shakespeare Com¬ 
pany increased its order for 
hluebeDs from three dozen to 
three hundred - be gets help 
from his children, both art 
school graduates. 

He would like to pass on the 
business to a fifth generation 
of Blooro, and Us daughter Pal 
has already adapted the flow¬ 
er-making techniques to the 
production of unusual hand¬ 
made jewellery and masks. 

But for the time being, 
David’s small family business 
remains an example of a craft 
surviving against all file odds, 
providing a labour-intensive 
product which ' somebody 
wants and no-ome else is sup¬ 
plying.'He will never make a 
fortune. But then, “It’s not 
really a business, yon know,” 
he says. “It’s art” - 

■ David Bloor, Flower Maher. 
W F Johnson, E2 Ringway, 
Bounds Green Industrial 
Estate, London Nil 2UD. 
081-368-4032. 




MINDING YOUR OWN BUSINESS 


CORPORATE HOSPITALITY 

Company involved tn Events Management 
throughout Scmth of England seeks equity investment. 
-Btae-cfap dirnt base, 

-ExccDeni rdi 


laponiftip* Nidi 
picsbgtous venues. 
-Member of the Corporate 
Hospitality Association. 

Write Box FV860, RmnciaJ 


Short term finance 
for long term 
growth. 

* . - 1»_* a — 

TTanqflg c ap t nu finance jot 


or A. Beale, 

CHUBCrtLMffltWNT^ 


London SWIW9BL. 


071-7306428 


BUSINESSES FOR SALE 


FOR SALE 
SOUTH EAST 

COMMERCIAL VEHICLE ACCIDENT 
REPAIR CENTRE AND SPECIALIST 
VEHICLE ENGINEERS 
Well established business with wide customer 
base. Turnover £1.5m. Excellent reputation. 
Modem well equipped workshops with highly 

skilled staff. 

Principals only write to Box H6372, Financial Times, 
One Southwark Bridge, London SE1 9HL 


ESTABLISHED CLEANING BUSINESS 

FOR SALE 

Excellent opportunity to acquire profitable office and 
contract cleaning business. Turnover: c£230,000. Gross 
profit: 30% Some large but mostly medium sized prestigious 
clients. All contracts are situated B in London. Principals only: 

Write to box H6449, Financial Tunes, 

One Southwark Bridge, 

London SEI 9HL. 


SUPERB 

INVESTMENT 

Five impressive apartments. 
WeQ established thriving busi¬ 
ness, excellent income. Fine 
location, reduced from £338,000 
to a bargain £295,000 

3 Su dcwfp Rd. Gnu Ytmovih 
Td 0443 944663 


FRENCH GOLF 

2 Courses for sale. 
Both ready to play with 
no membership 
problems. 

(0892) 664245 


GROWING BUSINESS 

The Financial Times proposes to publish this survey 

on: 

23rd July 1990 

For a full editorial synopsis and advertisement details, 

please contact: 

Antony Carbonari 
on 071-873 3412 

or write to him at: 

Number One 
Southwark Bridge 
London 
SHI 9HL 


FINANCIALTIMES 
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FALMOUTH 

CORNWALL 

BOATYARD, OFFICES 
LUXURY 3-BED. FLAT 

550 sq. ft. water 
frontage, lay-up for 
60 yachts, modem 
office and 
workshop. 
Luxury flat. Further 
large workshop 
available. 

Excellent business 
potential. 

FREEHOLD FOR SALE 

Stratton Creber, 

15 Victoria Square, 
TRURO (0872/74646) 


LEGAL NOTICES 


m we hatto or evoce mow raue 


ADVERmSSJENT OF PETITION 
NOTICE m HEREBY GIVEN tort « MHon 
was on the Oh day el June 1990 presented la 
Har Malmy's High Court of Jusdca far fee 
confirmation of the reduction of the Com¬ 
pany's Share Premium Account by 
C4SJ350J10OD0 

AMI NOTICE IS RJRTHER GIVEN M the 
maid Petition ie directed to be heard before 
the Honourable Mr JuoSce Vtnakni at toa 
Royal Courts of Justice. Strand. London 
WC2A 2U. on too Ififa day of July 1990. 
ANY Creditor or Sharaholdar of the nld 
co mpan y desiring to oppo se the making of 
an Order tor tha conlinnmion ol tbs aaM 
reduction of the Share Premium Account 
should appear At die dnva ol die 1 mating ftn 
paraoa or by Counsel for diet purpose. 

A copy of die sold Fawtan will be to mfahed 
to any such parson reoufrlng die aame by 
die undermentioned Sencttoro on pa yment of 
die rogrtOted charge lor the same. 

DATED (hie Blh day Of July 1990 

NABARRO HATKANSON OF 
50 Stratton Street. London WiX K=u 
Solicitor* for the Company 
Rat 6A-cC/SPUE272/l£& 


THE BUSINESS 
SECTION 

Appears Every Tuesday A 
Saturday 

Please c o n f ari 
Govia Bishop oa 873 4780 


For further details please 
write to Financial Times, 
Number One Southwark Bridge, 
London, SEI 9HL 


PJLAJVL. - Services Division 
EUROPEAN PROJECT 


ct tha1992Sxngfe Etunpana Muica, lulatn 



CATENA (RM) lla(y 
9832674 


cfuiicrav unman 


BUSINESS SOFTWARE 


To 

OI1A07S755 ^ « 

One Soethmk Bridge Lombm SEI 9HL 


NOTICE IS HEREBY GIVEN that fho Order rt 
die High Court of (Chancery DhMon) 

dmod to June I960 cmSl nt dne dw reduction 
of toe capftel of toe above-named Company 
from H99.S95.000 and US 36.000.000 to 
£199,194.000 and USSOyOOOOOO and dw Min¬ 
ute a p proved by dw Court showing wfifa 
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PERSPECTIVES 


Aiming to be 

on top of 
the world 

Richard Cowper describes a 

climbing challenge 


T HE LAST,time Dong 
Scott saw the spectac¬ 
ular North Ridge of 
Latok, l is the Paki¬ 
stani Himalayas was 13 years 
ago - just after he had spent a 
wees in a storm crawling off a 
nearby mountain with two bro¬ 
ken Legs. 

The incident has gone down 
as one of the epic descents of 
Himalayan mountaineering 
and lew doubt that a less tena¬ 
cious and physically strong 
■ man would have perished in 
the attempt 

But why is Scott going back 
after- all this time to a place 
that holds such painful memo¬ 
ries? 

. T first saw it (the North 
Ridge of Latok),in 1377, this 
a maz ing skyline pillar which 
soars into the sky. It just pul¬ 
led your eye," says the long¬ 
haired, bearded - almost “hip- 
pyesque” - doyen of British 
mountaineering with a twinkle 
in his eye behind the John 
Lennon glasses. 

It is not simply the ridge’s 
stark beauty that has drawn 
the Nottingham climber back 
to Latok in the Karakoram 
range. In the last decade and a 
half, a host of the world’s top 
climbers from America, Nor¬ 
way, Britain, Italy and France 
had tried to make it to the top. 
All have failed, and not a few 
of them miserably. 

- Latok is not well known to 
the general public, but along 
with the North East ridge of 
Everest, the West face of K2 
and the West face of Makalu, it 
is the new route elite moun¬ 
taineers covet the most “If we 
doit, Latok will be one of the 
hardest things ever done in the 
Himalayas, 0 Scott says bluntly. 

At23,440ft, it Is not particu¬ 
larly high, but the climbing Is 
technically harder for longer 
than on any of these routes. A 
near-vertical 8,000ft ridge of 
rock and ice, there is nowhere 
to put up a proportent and the 
climbers wQl have to spend at 
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T here can’t be 

many places in the 
world where one can 
buy lunch and get 
back more change than one 
paid, I thought an my first day 
in Rio. By my reckoning, if I 
paid 3,000 cruzeiros for a meal 
costing 2,779. then I was owed 
221. The first two notes in the 
sheaf of change the waiter 
brought me were each worth 
100 cruzeiros although, confus¬ 
ingly, one was for 100 cruzado 
novos. 

It was when I picked up the 
next two that 1 thought my 
luck was in. Each was for 
10,000 cruzados. As for the 
remaining 10 notes, they were 
clearly for 100,000 cruzeiros. So 
on my initial outlay of 3,000 I 
had apparently got back 
1,020,000. Shurely sbome mis¬ 
take... 

But no I hadn't got carried 
away with the local anjptrin- 
kos. Nor was inflation so hyper 
that money had devalued in 
the five min utes between pay¬ 
ing and receiving change. Bra¬ 
zil is surely the only country in 
the world with four currencies 
all circulating at once. As a 
result of four economic plans 
In as many years, each bring¬ 
ing in a new currency, deval¬ 
uating but not replacing the 
old, there are old cruzeiros, 
cruzados, new cruzados and 
cruzeiros all in operation. 

The trick is to remember 
that a cruzeiro equals one new 
cruzado equals 1,000 cruzados 
equals lm old cruzeiros - or 
more simply the smaller the 
note the greater the value. A 
new cruzeiro, by the way, is 
worth little more than a cent 
So a cup of coffee in old cruzei¬ 
ros will set one back 20m, 
which can be disconcerting. 

It can also give one a feeling 
of power over one’s spending. 
When I buy my morning 
papers I can choose to spend 
ISO cruzeiros or go wild and 
splash out 150,000 cruzados or 
even 150m old cruzeiros on the 
same things. But the choice 
adds a whole new element of 
uncertainty to monetary trans¬ 
actions as there are so many 
permutations in how one 
receives change. 

Brazilians are good at it. 
While on the bus, I fumble for 


The region of the climb and a view of Latok IPs north pillar 


least two weeks banging Gram 
the face at night or in tiny 
wedge tents tied precariously 
on to the rock. 

“The calibre of people who 
have gone at it and never man¬ 
aged it has led to the ridge 
acquiring an extraordinary 
mystique. It looks so hard, it's 
almost ludicrous to think of 
climbing it," says Rick Allen, 
the wiry pale-faced climber 
from Aberdeen who makes up 
one of the five-man alpine style 
group led by Scott which hopes 
to cnmb the peak some time 
this month, 

. Perhaps the most famous 
climbers to attempt the route 
were Michael Kennedy and Jeff 
Lowe, two of America’s, top 
mountaineers. In 1977 they 
reached about 23,000ft after 20 
days on the mountain, but 
were forced to abandon the 
attempt when a six-day storm 
trapped them in a snow cave 
and Lowe became very QL 

Says Kennedy: Tf Jeff had 
not got sick, so that we feared 
for his life, we might have 
made it. We were just a couple 
of hundred feet from the sum¬ 
mit ridge. But we were carry¬ 


ing too much gear. We were 
trapped in the no man's land 
between the truly quick alpine 
quick ascent and the siege 
methods of the old style 
assaults on big mountains. We 
ended up with the worst of 
both worlds. 

“It was such an exciting 
dimb. It’s hard to believe that 
no-one had done it after all 
these years. It remains one of 
the world's great unsolved 
mountaineering routes,” he 
says. 

Whether the 49-year-old 
Scott and his team will succeed 
where others have failed is far 
from certain. Doug Scott is 
Britain's most accomplished 
mountaineer with four 8,000m 
peaks under his belt. Also in 
the team is Robert Schauer, a 
film-maker and mountaineer 
from Austria with five 8,000m 
peaks to his credit. But it is 
not necessarily experience on 
these big mountains that is 
going to count on this relent¬ 
less highly technical rente. 

But Scott is a wise old fox. 
His t eam may not have the 
outward show and razzmatazz 
of the youthful wall-climbing 


Back to School 


competition brigade, but it 
packs a depth of commitment 
to climbing long difficult 
routes that is not easy to beat. 

In addition, the 27 year old 
Simon Yates, already a legend 
in mountaineering circles for 
having been forced to send his 
friend to almost certain death 
after a superhuman effort to 
save him, was invited to join 
the team at the last minute. He 
brings a youth and verve to the 
team that may just prove inspi- 
rational. 

And if Rick Allen and Sandy 
Allan get the bit between their 
teeth, as they recently did on 
Pumori in Nepal, they are a 
partnership hard to better. 
They climbed a new route on 
the steep ice South Face in six 
days with five continuous biv¬ 
ouacs and almost no food. 

Lastly, friends say Scott’s 
appetite far a big challenge 
remains undiminished, that he 
is climbing as well as he ever 
did, as Ids fourth attempt to 
climb Makalu last year shows. 
The British Latok expedition is 
sponsored by Inspectorate - OIS, 
a member of the Brampton 
Group of Companies. 


Despatches 

It’s all change in Rio 

Christina Lamb gets to grips with Brazil's currrency 

CAN’T be the right combination of thou- -g- — ■ - ■ -i monthly budgt 


I T USED to say “Res non 
verba”, an the badge of my 
blazer, "Deeds not 
words,” a motto which 
always struck me as slightly 
odd for a grammar school 
where the importance of lan¬ 
guage was implicit in the 
name. 

Deeds counted for every¬ 
thing and words, nothing, 
when the school was dissolved 
in the 'comprehen siv e surf in 
1975. The name and the teach¬ 
ing elite were creamed off to 
form Wheelwright sixth form 
college in another school build¬ 
ing. 

Wheelwright, the building, 
became the home of Rirkdale 
High school which dung like a 
hermit crab in a decaying shell 
until it was washed out when 
three years. ago, the surf 
brought a second wave called 
tertiary education. 

This time the college ltsdf 
was also enveloped, though the 
name survived, restored to the 
old bnllding, now called the 
Wheelwright Centre, devoted, 
solely to art classes within 
Dewsbury's tertiary system. 

The tertiary college is where 
pupils Grom age 16 to death can 
get some kind of education. 
A-level pupils with Oxbridge 
aspirations mix with appren¬ 
tice plumbers and trainee nan¬ 
nies. An equestrian studies 
class is provided for those that 
way inclined. 

There were times, back in 
the late 60s, early 70s, when 
grammar school study seemed 
like horsework. Wheelwright, 
then, was a traditional school. 


A return to Yorkshire and mortality 


where boys walked on the left, 
called each other by ftrir last 
names and occasionally bent 
over for six of the best It was 
not public school traditional. A 
fag was something you smoked 
hpKmri the bicycle sheds. 

In a textile town like Dews¬ 
bury, West Yorkshire, in the 
heart of the industrial north 
where many boys came from 
families that conld hardly 
afford the uniform and conld 
never have dreamed of paying 
for education, the Wheelwright 
could offer, a keyhole glimpse 
of Oxbridge spires. For some 
they became reality. We were 
the top 20 per cent in the town, 
or so they told us on day one. 

Fifteen years on, walking 
through the Gothic arched 
entrance, it was reassuring to 
find the roll of honour from the 
First World War where it 
should have been, by the side 
of the door. Former teachers 
and did boys return every year 
to lay a wreath. My personal 
act of remembrance, however, 
was cruelly shattered by the 
sight of builder’s dust and flak¬ 
ing paintwork in the corridors 
beyond. 

The library, the scene of 
many happy hours of reading, 
doodling, and defacing the car¬ 
toons in Punch, was a gloomy 
stor ag e space piled high with 
dirty workbenches. 

Classrooms had been 
stripped bare. The one-piece 
chair and desks, made from 
wood and steel and constructed 
to inflict the greatest discom¬ 
fort. were gone. All tha t time 
quant carving my initials. Inti- 
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mations of Immortality, 
wasted. 

Here was B5, the class where 
"Bert” Throp, one of the 
younger English teachers, had 
encouraged us to write from 
oar own experience, where we 
read Keith Waterhouse, Stan 
Barstow. Brendan Behan and 
Alan Sillitoe and used swear 
words in our essays for authen- 

Hefty. 

Throp was one of Wheel¬ 
wright’s anti-heros, one of the 
angry young men In sports 
coats and slacks who con¬ 
trasted with the older elite in 
their black gowns, signifying 
degree status; like Marlon 
Brando and Mr Chips. 

Everything had changed. 
Was this photographic dark 
room, really the music room, 
where we were regularly 
obliged to deliver pubescent 
renderings of a song about 
three crows that sat upon a 
wall on a cold and frosty morn¬ 
ing? The hall, where dose-on 
400 boys once met for morning 
assembly had been painted 
hlarfr to ma fr p a studio. The 
parquet tiles, once so highly 
polished, were chipped and 
rfniiwi by dirt. 

Assembly had been the 
mnming ritual where hoys 
waited, seated, holding thick 
red hymn books. The organist 
drowned out the frequent dull 
thuds as books connected with 
backs of heads. It was always 
the same. The head entered, 
we all stood, football results, 
cheers or groans, then a bihle 
reading while we studied the 
veins on the backs of oar 
hands, followed by the Lords 
Prayer and a swift verse or two 
of "He Who Would Valiant Be." 
Half of ns snug and half mimed 
with all the expression of 


freshly caught haddock. 

I could never recite "Give us 
this day our daily bread” with¬ 
out conjuring an image of a 
Mother’s Pride loaf in its red 
and white waxed paper wrap¬ 
ping: It was part of the staple 
diet among Dewsbury’s work¬ 
ing classes. 

The head’s office is a 
magazine library now. This 
was the room in which those 
truants who had sneaked off to 
watch Leeds United play an 

Richard Donkin 
returns to his 
northern alma 
mater 


afternoon game in the 
European Cup were told to line 
up before the headmaster. At 
file end of the line, had been 
"Fritz” Benton, the German 

master, an old school 
disciplinarian and football 
fan a t ic who bad deserted his 
post for the love of the game. 

It was those occasional 
human glimpses that welded 
an affinity with teachers. The 
best of these had been the time 
that the head decided 
something had to be done 
about the new French master, 
a UFO enthusiast who had set 
up an Investigators Club to 
study the paranormal 

An institution founded on 
respect for one’s intellectual 
superiors did not appreciate a 
teacher who spent the night 
with a party of boys on an 
exposed hilltop waiting for a 
close encounter of the third 
kind. K was a cloudy night. 

Unforgivably he attracted 




public ridicule for the school 
when be encouraged a hoy to 
send his flying saucer 
photograph to the local 
newspap er . Afterwards the boy 
confessed that the UFO 
been a plate from his mum’s 
dinner service. 

All the masters were 
gathered in the staff room 
when the offending teacher 
walked in. The bead instantly 
announced the meeting was to 
be reconvened in the 
neighbouring art room. The 
French teacher went first 
whereupon the others turned 
on their heels, locked the door 
and went back to their 
meeting. 

Memories seemed formless 
without the staff who had 
made the schooL Most are now 
retired. A few remain, making 
the best of tertiary. It was the 
end of term; the place seemed 
soulless and decrepit Then, 
among the powder paints, clay 
bins and easels X found a 
survivor, a Wheelwright 
Robinson Crusoe, walking the 

desolate corridors. 

Robert Donald, my art 
teacher, had changed little 
apart from a whitening of the 
hair and thickening of the 
waist Asked to c o mpare and 
contrast the grammar and 
tertiary systems in not more 
than 500 words he did not even 
reach the pendl-chewing stage. 

“People refer to me as Bob 
now, something I accept but 
it’s not something I like. There 
is supposed to be equality with 
the students but as far as I am 
concerned I am a damned sight 
more equal than them.” 

It was never a perfect school, 
bat it was a good school with 
good teachers. They were 
happy days. 


the right combination of thou¬ 
sands and tens of thousands 
cruzeiros anH cruzados, while 
10 Brazilians will pass by, sort¬ 
ing out the cruzeiros from the 
cruzados, old and new, with a 
deft flick of the wrist. 

“Ten years of high inflation 
has made every Brazilian an 
economist as well as a football 
trainer,” says Ibrahim Eris, 
head of the Rra^iiau Central 
Bank, who riaftna he hag even 
heard taxi drivers discussing 
how M4 is operating and maiHg 
fretting over liquidity levels. 

But it is hard for ordinary 
Brazilians to feel much control 
over their money since March 
16 when the new President Fer¬ 
nando Collor announced he 
was freezing 80 per cent of 
bank deposits over $600, or 
"kidnapping money” as the 
banks prefer to call it 

Those new cars and holidays 

Will jUSt have to wait, althnngh 
by the time the money is 
unfrozen in November 1991, it 
is unlikely to be worth much. 
Just To increase his mark, Mr 
Collor was responsible for 
introducing the latest cur¬ 
rency, although be was appar¬ 
ently not imaginative enough 
to think of a new name. But 
Brazilians find a way around 
everything; and Sunday papers 
cany adverts offering to liber¬ 
ate blocked cruzados “judi¬ 
ciously.” 

If the different currencies 
circulating did not cause 
enough confusion, there is 
inflation which, while not 
quite back to hyper like last 
year’s 1,800 per cent, still 
means prices double overnight 
and restaurants insert pencil- 
written sheets of the day’s 
prices inside the menu. 

In fact, low inflat ion in Bra¬ 
zilian government terms seems 
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to mean prices go up but wages 
- and dollars - do not. To be 
strict about it there is not just 
one inflation. Brazilians like to 
have the most of everything so 
naturally they have 16 differ¬ 
ent measures of inflation. 

But it keeps everyone happy. 
The Government uses one mea¬ 
sure which discounts Inflation¬ 
ary items such as rents and 
clothes; the unions use another 
which does thus prompting 
them to demand 166 per cent 
pay rises; and business use yet 
another enabling them to 
increase their prices. 

Of course things are not as 
bad as they were in February 
when inflation was 73 per cent 
for the month, and money 
earning 3 per cent interest a 
night Then the average Brazil¬ 
ian family was spending two 
hours a day managing their 
fmanffpg and companies were 
earning far more from finan¬ 
cial speculation than through 
their business. 

The down side was, and 
remains, the impossibility of 
setting yearly forecasts or even 


monthly budgets when no-one 
has a clue what interest rates 
will be. As many as half the 
s taff of an industry are take n 
up with managing the money, 
although during hyper-infla¬ 
tion financial speculation was 
often more lucrative than the 
core business. Luis Eulalia, 

president of the engineering 

company Cobrasma, showed 
me his daily balance sheet - 
or rather sheets. There were 
10 . 

The company had no idea 
how much interest would be 
on what they owed, nor in out¬ 
standing debts to them, nor 
what suppliers would charge 
nor what they would be able to 
charge so the variants were 
endless. 

As for the banks, they could 
not complain before because 
they were making a killing. 
Unibanco, for example, made 
net profits of 97.3 per cent last 
year. Now, forced to behave 
like real banks, they are laying 
off staff. Their complaint is the 
Government freezing of 
savings means they have to 
keep two balance sheets for 
every client - one in blocked 
cruzados and one in the new 
cruzeiros. 

TO add to the confusion, the 
Government is obviously run¬ 
ning out of thing s to put on 
banknotes. Having gone 
through the whole gamut of 
painters, scientists, ecologists, 
hydroelectric plants and 
aquaducts we are now onto 
Indians and fishes. 

As for the unfortunate Bra¬ 
zilian football team, they will 
probably have to wait another 
four years for an opportunity 
to grace the back of a cruzeiro 
or cruzado. But many eco¬ 
nomic plans may be introduced 
in the meantime. 


An archive celebration 


T HE ROYAL Literary 
Fund, which exists to 
give fiwawrifli help to 
authors in difficulty. 
Is celebrating its bicentenary. 
The fund’s archives covering 
the years from its foundation 
until 1918 have recently been 
deposited in the British 
Library. To commemorate the 
occasion the library is display¬ 
ing some of the more interest¬ 
ing documents at a tiny exhibi¬ 
tion in the manuscript salon in 
the British Museum, Great 
Russell Street, London, until 
September 9, admission free. „. 

With conspicuous excep¬ 
tions, authorship’ Eas seldom 
been a well-paid occupation. In 
few other professions is there 
such a mismatch between 
merit and reward, and there 
are no pension schemes. 

At the tim e w hen the 
founder, David WIQiains, first 
started pressing his richer 
friends to do something, the 
debtors prisons of England 
contained several talented and 
respected writers broken down 
by old age, Himwa. and misfor¬ 
tune, and there were many oth¬ 
ers set to follow. It was the 
avoidable and welLpubticised 
death in prison of one of his 
literary friends which finally 
caused the subscriptions to 
flow in. 


Nevertheless in its early 
days the fund showed what 
good it conld da It gave money 
to the widow of Robert Borns 
and to relatives of Thomas 
Gray, Oliver Goldsmith and 
James Boswell, all of whom 
had made their families share 
the price of their genius. 

By the time the Prince 
Regent lent his name, the fond 
bad become a well established 
institution, supported by a 
noblemen, bankers and busi¬ 
nessmen. In Victorian times 
the main source of income was 
an annual dinner when a dis¬ 
tinguished guest would be 
Invited to spedk. 

In the 1840s the fund began 
to demand detailed informa¬ 
tion from applicants about 
their literary careers and their 
writings. Since most journal¬ 
ism was then anonymous, the 
fund’s archives enable the 
minor writings of famous 
authors to be confidently attri¬ 
buted. At the same time, the 
fond required applicants to 
obtain letters of sponsorship 
from established literary fig¬ 
ures. The archives as a result 
contained letters from the suc¬ 
cessful as well as the unsoc- 


Bnt if the increased bureau- 
cratisation helps present day 
literary researchers, it was 


objected to at the time. Novel¬ 
ist Charles Dickens led a cam¬ 
paign against the committee, 
pointing out that the adminis¬ 
trative expenses of the fund 
were 45 per cent of its disburse¬ 
ments. Changes were made in 
time for Dickens’s eldest son, 
editor of a literary journal for 
25 years, to receive the fund's 
charity when he hit hard times 
in the next ge ne r ati on. 

More recently the fund 
helped Joseph Conrad, James 
Joyce, and D H Lawrence when 
they were financially desper¬ 
ate, as well as Bram Stoker, 
author of Draatla and E Nes¬ 
bitt, of The Railway Children 
whose books still rail by the 
thousand. 

The finances have benefited 
hugely from legacies of royal¬ 
ties and copyright from, among 
others, Rupert Brooke, the 
poet, and writers Arthur Ran- 
some, A A Milne and Somerset 
Maugham. Which is just as 
well for there is no sign of a 
falling off in the needs. In 
1988-89 the Royal Literary 
Fund disbursed nearly £170,000 
to 65 beneficiaries. Although 
the names are rightly kept con¬ 
fidential, we can expect to he 
surprised again when the next 
batch of archives are opened. 

William St Clair 


IT MUST BE TIME 

FOR THE 

ALFRED DUNHILL 

SALE. 
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WEDNESDAY JULY 4TH - SATURDAY, JULY 28TH. 



Visit Alfred Donbill at 30 Duke Street St James’s, 
Burlington Arcade, 5 Sloane Street, Harrods and Selfridges. 
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A long tradition inspires 
Vienna’s love of eating 




I N ANY profession the 
grass always seems gree¬ 
ner on the other side. 
Running a restaurant in 
London I had imagined that 
restaurants in Vienna would 
never be short of customers. In 
the days of the Cold War there 
would he spies and, now that 
the East is openly talking to 
the West, plenty of business¬ 
men or generals, as well as 
United Nations delegates to fill 
the tables. 

Naturally it could never be 
that simple. Spies presumably 
would only want quiet corner 
tables - and any restaurant, 
however successful, has only 
four of those — and a dinner to 
celebrate the signing of a 
treaty could easily he cancelled 
at the last minute and the gen¬ 
erals reduced to beer and sand- 


and drink in Vienna's many 
bars, cafe and restaurants. 

This love of eating has also 
spawned a vocabulary. Jause is 
the Viennese term for the 
intermeal snack in which so 
many indulge and which axe so 
useful to the visitor. The most 
commonplace sights are the 
small sausage stands which 
dispense a wide variety of hot 
sausages with bread and mus¬ 
tard for Sch25-30 (£1.25), but 
their ranks have more recently 
been joined by plenty of pizza 


of old Vienna which can sfHI be had today 


In fact for a Viennese res¬ 
taurateur, spies, generals and 
peace talks are just the "icing 
on the cake" - what makes 
Vienna different is the Vien¬ 
nese love of eating. And this 
love of eating can easily be 
enjoyed by any visitor. 

Apartments in Vienna tend 
to be small and the Viennese 
trad to be unmoved by home 
improvements, watching 
videos and personal computers. 
Dinner parties are seen as less 
necessary than they are in the 
UK. Much easier to meet, eat 


More original is the Buffet 
TrzesniewsM opposite the Cafe 
Hawelka in Dorotheergasse, 
right in the centre of the city, 
where they have redefined the 
sandwich. It looks like a 1330’s 
railway buffet and you eat 
standing up. Behind the 
counter there is a vast array of 
open sandwiches. 

The big difference is that as 
they are made the sandwiches 
are cut into three, and you 
move along the counter order¬ 
ing a third of each different 
type of sandwich, which cost 
Sch7 each. Four different 
thirds made a very good Jause 
but there were students com¬ 
ing in and ordering eight to 10 
as an interesting; cheap lunch. 

Coffee, pastries and cakes 
are the more common snack 
and the coffee houses continue 
to prosper, although they may 


now be full of to ur is ts - Japa¬ 
nese, Italians, Germans and 
Americans in particular - 
rather than Austrians. 

The Viennese passion for 
cakes was brot^ht home to me 
when I walked my zoom at 

the Flaza Hotel. On the table 
was a delicious lime-glazed 
rhubarb shortcake, big enough 
for four, as well as the recipe 
for the cake in both Bn gfiiih 
and German. And in no other 
city could a dispute over a 
chocolate cake go on for 48 
years and then take a Anther 
seven years in the law courts. 

Such, however, was the 
length of time that the Hotel 
Sacher and the Cafe Denzel dis¬ 
puted the Sachertorte. Three 
points in particular were the 
issue: the use of the term "orig¬ 
inal”; the apricot jam; and 
whether the sponge should be 
sliced. At stake were princi¬ 
ples, obviously, but also 
business. Every day the 
Sacher makes 2J)00 sachertorte 
(3.500 a day at Christmas, 
Easter and on Mothers' Day) 
and uses 6,000 fresh eggs a day 
for the sponges. Every day, 
DHL, the courier service, calls 
at 8 am, noon and 4 pm to take 
sachertorte around Europe and 
the hotel guarantees to have 
one of its cakes delivered to 
your apartment in Manhattan 
within 48 hours. 

In spite of the distractions of 



M UD STICKS, even when it 
is dissolved in wine. One 
of the harder accounts 
ever allocated to a public 
relations agency must have been that 
for the wines of Austria just after 
what the tabloid press (inaccurately) 
called "the anti-freeze scandal” and 
what the Austrians themselves more 
circumspectly now refer to as “1385.” 

In fact the substance illegally added 
to so many Austrian wines to make 
them seem riper was ctiethylene gly¬ 
col, not the ethylene glycol found in 
antifreeze, but it was still illegal, 
potentially harmful and has appar¬ 
ently succeeded in putting the world 
off Austrian wine almost completely. 
In the first half of the 1980s Austria's 
wine exports averaged well over 40m 
litres a year. Since the debacle of 1985 
they have never managed to pgraMdn 
foreigners to buy more than 4£m. 

The commercially all-important 
German market, which in 1984 
absorbed three-quarters of total 
exports, more than 30m litres, and too 
often unscrupulously blended it in to 
"German” wines, baa imported only 
about 2m litres a year since. 

The scandal left Austria’s honest 
majority of wine growers - and there 
are 33,000 of them - with an enor¬ 
mous problem. They could not possi¬ 
bly adopt the blustering strategy 
being essayed by Chile in the wake of 
its scandal, centred an sorbitol (Ille¬ 
gal, harmless and limited so for as we 
know to a handful of companies). 

Something radical was called for 
and something radical has been 
achieved - something even more rad¬ 
ical than the snazzDy abstract labels 
and self-consciously tall bottles now 
being adopted by so many Austrian 
wine producers. Forget dirndls; think 
pastel crayons. The scandal has 
clearly impelled the best of them even 
faster towards the goal that in some 
cases was already in place before the 
dishonest minority brought Austrian 


The vintners fight back 


wine into di sr ep u te. 

That goal - of producing world- 
class wine - is now easily within 
sight. And, happily, many of Austria’s 
best wines are unique to Austria, 
rather than being the usual re work¬ 
ings of formulae successfully applied 
elsewhere. 

That is not to say that such reworis- 
ings as there are have not been rap¬ 
turously received by Austria’s own 
numerous and growing band of con¬ 
noisseurs, who learnt m 1985 to pay a 
decent price for good quality. At 
Vienna's recent Vlnova international 
wine fair - blessed with warm pret¬ 
zels and distinctly superior tasting 
glasses from Austria's pioneering 
glass maker Riedel - each day’s allo¬ 
cation of barrique-aged Chardonnays 
such as Brundhnayer's and Mantler- 
hoFs, everybody's darling, quickly 
disappeared down Austrian throats. 

Equally popular with the natives 
are well-made Cabernets such as 
Rdmerhofs and even Cabemet^feriot 
blends as achieved by Maheser - all 
of them keenly displaying the new 
French oak bought to house them. 
But the more classical wines are just 
as much in dgm»nrf_ Perhaps the sin¬ 
gle wine style of which Austrian cog¬ 
noscenti. are most proud is Riesling 
(no longer known here as Rhein Ries¬ 
ling) from the Wacbau. Dr Walter 
Kutscher, one of Vienna's most 
respected wine experts told me rue¬ 
fully that even he had to reserve good 
Rieslings when they are still in cask 
to be sure of getting a few bottles. 

At the wine fair Franz Hhtzberger 
looked nervously over his shoulder as 
he poured me a sample from one care¬ 
fully hoarded bottle of his justifiably 
prize-winning Singerriedel 1988 Ries¬ 
ling. Like some of his neighbour F X 


Pichler’s, this wine demonstrated 
awesomely the characteristics of top 
quality Wachan Riesling; called Sma- 
ragd to distinguish it from the lighter 
Stetnfeder and Federapael categories. 
It was. extr aordin arily ripe, concen¬ 
trated, off dry and showing a mineral 
undertow that might remind palates 
more used to German wines of the 
Charta Rieslings of tile Rheingau. 

Dr Michael Frdnay, editor erf Aus¬ 
tria's wine magazine Faistaff, proudly 
described the Rieslings from this dra¬ 
matically craggy landscape to me as 
"at least the same expression as the 
best Alsace Riesling but with a degree 
ar two less alcohol” 


I n general Austrian wines have a 
degree or two more alcohol than 
the German wines with which 
we naturally tend to compare 
them, averaging about 11 degrees, and 
there is another important difference. 
In Austria today only the most bla¬ 
tantly commercial reds are sweetened 
with unfermented grape juice in the 
German manner. The branded wine 
Schlock, for years Austria’s wine 
ambassador to Brit ain , was specially 
sweetened for the British market 
The style the Austrians themselves 
relish is naturally dry and quite high 
in acidity (although not as refresh¬ 
ingly high to my taste as the best 
Upper Mosel wines). Poet-glycol, Aus¬ 
trian authorities rushed through a 
fiendishly rigorous new Wine Law so 
complicated that some producers have 
now opted out of the system of special 
picking permits and so on required 
for Prfidikai wines such as Sp&tlese 
and content themselves with the low¬ 
lier QualltStswein status and a stiff 
price to Indicate noble intention - 
just Hke the famous vixd da tavola of 


the Italians who supply so much of 
the red wine so beloved by Austrians. 
Austrians domestic production is 19 
per cent red, most successfully in Bur- 
genland close to Hungary; their con¬ 
sumption 30 per cent red. 

This puts pressure on the prices of 
their own reds, most of which carry 
names utterly unfamiliar to non-Aus¬ 
trians but some of which can be far 
more exciting than those rather mint y 
Cabernets. Blaafrftnkisch, the Limber- 
ger of Germany and Kekfrankos of 
Hungary, is Austria’s most noble 
native red variety as wines such as 
Rdmezhofs barrique-aged 1988 demon¬ 
strate. The 1986 Blaufr&nkisch from 
Triebaumer of Rust has passed into 
Austrian wine mythology. But Zwei- 
gelt can also be extremely good in a 
refreshing Dolcetto sort erf way, pro¬ 
vided it comes from low-yielding 
vines, as demonstrated by a 1987 from 
Umathum, and St Laurent can pro¬ 
vide some usefully soft reds. 

. AH .this means a resurgence of Fass- 
binders, not film-makers but, literally, 
barrel binders or coopers who assem¬ 
ble oak, usually Austrian for indige¬ 
nous grapes and French tor Cabernet 
and Chardonnay. Austrian reds have 
recently softened in style thanks to 
Austria’s winemakers’ perhaps over¬ 
due mastery of the second, malolactfc 
ferm e nta tion (stffl extremely rare for 
whites) and have deepened m colour. 

Whites have, inevitably, become 
more international but' there are 
encouraging signs of individualism. 
Edwin, one of the three skilfiil Jurt- 
schitsch brothers of Weingut Sonnhof, 
whose whites are excellent, lamented: 
"It’s terrible. We're in a French period 
at the moment where we call Weisser- 
burgunder Pinot Blanc and so on. But 
look at my Chardonnays. The 1988 


may be an international, wine. The 
1989 is Austrian. 1 ” The amount of new 
oak used had been halved and it was 
now possible to taste the fruit rather 
than char and vanillin on a wine that 
cost the equivalent of £6 at the cellar 
door, before Austria’s heavy beverage 
and alcohol taxes and 20 per cent 
VAT. 

According to Dr Prdnay “what we 
Austrians like in our wines, fine arid¬ 
ity, stops our Chardonnays being fat” 
I certainly came across no fat wines 
on my recent trip to Austria. The Sau- 
vignon Blancs and the Cabernets tend 
to be a little on the skinny side; but 
the country's own spicy white grape 
Grfiner Velfliner is a HaHght at half 
the price of a Chardonnay - aro¬ 
matic, peppery and sometimes fiery 
wines that can age surprisingly well 
And Austria has more surprises such 
as Neuburger and Mantlerhofs 
extraordinarily rich Rater VeUhner, 
headily reminiscent of a top late har¬ 
vest Tokay from Alsace. 

And then there are the famous 
deliberately sweet wines, notably 
from Rust In Buzgenland. It is per¬ 
haps net surprising that many exam- 
ples from the particularly ripe vintage 
of 1981 are still commercially avail¬ 
able in Austria. Oddhins charges only 
£6.49 for its Ruster Trockenbeerenaus- 
2ese 1981 and at that price it is a 
bargain. Its much-prized counterpart 
coaxed from the same vintage and 


location of Weisserburgundar by Hol¬ 
ler is quite stunning and Alfred 
Gabriel’s 1981 Rfilander Ansbruch 
(Austrian Aszu) also showed that we 
are wrong to let the anti-freeze phan¬ 
tom keep us from some unique, 
world-class wines. 

■ Austrian wines are stocked by Sel¬ 
fridges, Hotrods, Oddbins, Safeway, 
The Wine Society and selected 
branches of Samsbury's, ASDA and 
Victoria Wine. 

JJt. 


WHEN Gary Kasparov and 
Anatoly Karpov launch their 
fifth world title series in the 
Waldorf-Astoria ballroom. New 
York on October 7, it will mark 
a significant change of direc¬ 
tion for championship 
matches. Whether or not it 
proves a final showdown 
between the two rivals, it win 
surely be a critical test of 
whether chess can be success¬ 
fully promoted in the challeng¬ 
ing American market. 

The first title contest, 
between Stednitz and Zukectort 
in 1886, was staged in the US, 
as were three erf the next six: 
Steinitz-Gunsberg 1891, Stein- 
itz-Lasker 1894, and Lasker- 
Marshall 1907. After that. 
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matches switched to Europe or 
Latin America until the Soviet 
hegemony began in 1948. 

The feet was that the US 
lacked either willing funds for 
chess, a credible challenger, or 
both, until Bobby Fischer 
emerged; and his match with 
Boris Spassky in 1972, at the 
height of the Cold War, had to 
be played In neutral Reykjavik. 

Starting with Fischer-Sp&s- 
sky, costs and prize money for 
championships rapidly esca¬ 
lated as political or personal 
tensions between the oppo¬ 
nents attracted the wmvHh. Kar¬ 
pov and the defector Viktor 
Korchnoi who met in 1978 «na 
1981, were not on speaking 
terms. Their matches featured 
a mysterious Soviet doctor 
whose main function was to 
stare at and disconcert Korch¬ 
noi, as well as a r g um ents over 
. whether Karpov was receiving 
coded messages via his 
yoghurt 

Player's chairs were rou¬ 
tinely x-rayed or dismantled in 
search of hidden devices, draw 
offers were relayed through 
the a rb i te r, while a search of 
tiie Reykjavik light fittings for 
bugs revealed two dead fbes. 

It was good fortun e for the 
protagonists, that chess’s emer¬ 
gence as a symbolic and enter¬ 
taining Cold War microcosm 
coincided with increased inter¬ 
est in the game as a promo¬ 
tional medium for image-con¬ 
scious cities, countries and 
politicians. Reykjavik got a 
favourable press during the 
finhlng dispute with the UK: 
the Philippines while President 
Marcos was renegotiating some 
US loans; and London when 
the GLC leaders wanted to be 
abolished on a high-profile 
note. The last K v K series at 
Seville 1967, with a prize fond 
of $2m, was part of the 
build-up to tiie city's 1992 com¬ 
memoration of Columbus’s 

voyage. 


The second half of the 
match, with prize money now 
increased to 83m, conforms to 
this pattern. Lyon's chess 
playing mayor Michel Noir 
expects to pr o m o te his city's 
cultural and business Image 
via daily world-wide mentions 
of the games and their venue 
for the best part of a month. 

New York, which will stage 
the first 12 of the 24 games, has 
quite a different set-up. Kaspa¬ 
rov’s opening press conference 
in March was bald in the blue 
room of New York’s City 
and presided over by mayor 
David Dinkins; but the playing 
site will be the Macklowe Cen¬ 
ter, a new mid-town Manhat¬ 
tan hotel under construction 
and with a playing hall seating 
800. 

The promoters are the Los 
Angeles based Interscope 
Group, which has interests in a 
range of companies from enter¬ 
tainment to timber holdings. 
Interscope’s owner Ted Field is 
a film producer best known to 
foe b usiness community for 
buying and selling P&navisUui 
at a S50m profit. 

Interscope is investing $ 4 m 
into the New York half of the 
K v K match. Part of its objec¬ 
tive is long term, to be in pole 
position for any large chess 
expansion in the US resulting 
from the match publicity. The 
US Chess Federation’s individ¬ 
ual membership doubled to 
around 60,000 after Fischer 
became world champion, but 
dropped back when he aban¬ 
doned chess and has for years 
been on a static plateau at 
around 50,000. On a per ra ptta 
basis, this is well behind the 
Soviet Union, eastern Europe, 
or even western countries lifce 
Icelan d and H o l land. 

More immediately. Inter¬ 
scope plan to sell match spon¬ 
sorships or Individual games to 
leading corporations at $150,000 
a time, to attract full houses of 


spectators with season tickets 
available for around $1,000, and 
to persuade television net¬ 
works to include a “Chess min¬ 
ute” every hour during the 
games, with longer nightly 
round-ups on cable and public 
television. 

London's experience in the 
1986 title match, as wed as in 
the candidates* semi-finals, 
Korchnoi-Kasparov and Speel- 
man-Timman, may be relevant 
to New York’s hopes. Margaret 
Thatcher formally opened the 
1988 match; there were large 
audiences at foe Park Lane 
Hotel; Save & Prosper spon¬ 
sored a £10,000 brilliancy 
award; and several companies 
bought advertising space 
around the players and the 
board. But in the critical area 
of television, coverage lias gen¬ 
erally been restricted to fete- 
night progr ammes qq Thames 
TV. Another major problem for 
K v K sponsorship is that the 
names “world cham pionship " 
and “New York" crowd out any 
other identification. 

Kasparov has worked ener¬ 
getically to promote foe match, 
meeting politicians and jour¬ 
nalists and arguing Ms own 
anti-Gorbachev views. He has 
recently resigned from the 
C omm unist party, announced 
his “democratic alternative." 
and speaks of using the US 
rather than Moscow for his 
pre-match t raining cam p. 

Kasparov is 27, the highest 
rated chess player in history. 
Karpov is 39, has lost Ids last 
three matches, and fom foiled 
for more than a year to add to 
his record collection of tourna¬ 
ment first prizes. Even his easy 
candidates final victory over 
Holland’s Jan Timm an was 
marred by unforced errors. 
Although Kasparov now gives 
foe impression almost of a 
se mi-defector, the problem 
remains the outcome of 
the match looks too predict¬ 
able. 

Leonard Barden 


BRIDGE 


TWO SLAM hands from rubber 
bridge took my fancy, so I pass 
them an to you. Let us first 
study The Duck That Counts: 

N 

4 A J 
f KQ7 
4 764 32 
• ♦ A Q 5 

W E 

49873 4 654 

V 83 V J9 62 

4KQJ95 4 8 

492 4 10 7643 

S 

4 KQ 102 
4 A 10 5 4 
4 A 10 
4 K J8 

With both sides vulnerable 
South dealt and opened foe 
bidding with one no trump (16 
- 18 points), and North replied 
with four no trumps. This 
quantitative raise says: "We 
should be able to make a little 
glam, if you have more than a 
minimum. ” South, with 17 
points and three 105, bag no 
hesitation zn bidding six no 
trumps. 

West led foe diamond king 
and declarer let thk win. The 
object of this duck is to help 
foe count of foe hand. West 
now led the queen and East 
discarded a club. West had five 
diamonds. The declarer had 11 
top tricks and the 12th 
depended on making four heart 
tricks. 

Taking foe next diamond. 
South ran four spade tricks - 
West had four spades. He then 
cashed his three club winners. 
West followed twice and let go 
a diamond on the thir d. West's 
hand was an open book. Cash¬ 
ing king and queen of hearts. 
South took foe mar ked finesse 
against Bast’s knave. Simple, 
bnt well played. Incidentally, if 
West holds four hearts and two 
spades, he will be subjected to 
a squeeze - foe dude has recti¬ 
fied the count. 

Now for The Last Trump: 


N 

4 S74 
4 A1082 
4 K 9 6 
4 A K 9 
W E 

4 92 4 863 

VKQJ5 497 4 3 

41683 4 Q J75 

4 J 863 4 10 5 

S 

4 A Q J10 5 

V 6 

4 A 4 2 
4 Q 7 4 2 

North dealt at game all and bid 
one no trump. South responded 
with three spades, and North 
correctly rebid four clubs, 
accepting spades as tramps 
and showing his club controL 
South then showed his control 
with four diamonds, and North 
hid four hearts. South now said 
four spades, but when North 
tried again with five dubs, he 
went six spades. 

Winning West’s heart king 
with dummy’s ace, the declarer 
drew two rounds of tramps 
with ace and queen, cashed 
ace, king of elute, and led the 
nine. East ruffed and played a 
heart South ruffed, HtwarHuH 
dummy's diamond six on the 
dub queen, cashed king, aoe of 
d ia monds, and ruffed a dia- 
mond with the spade king to 
f ulfil his contract 
"Why didn't you draw the 
last trump?” asked North. 
"Because I wanted to make my 
contract” was the ter s e reply. 
If South does draw all foe 
trumps, his contract is depen¬ 
dent on foe 3-3 break In clubs, 
and this does not happen. If 
West does not ruff the third 
club foe queen wins and the 
fourth club is ruffed with 
dummy's spade king. South 
crosses to his diamond ace, 
draws foe last trump, and con¬ 
cedes a diamond. Neat - and 
very satisfying. 

Zs. P. C . Colter 


sausages, sandwiches and 
cakes, foe Viennese preference 
at meal times is still fin: the 
more traditional meals, often 
starting with soup, and for 
generous helpings. These 
dishes can he most easily 
found in the city’s traditional 
restaurants and among the 
best are: Bei Max (tel: 637359); 
Lamomerer @13100) where I bad 
a wonderful bowl of potato 
soup; Wein-Comptoir, which 
offers a _ 

range of Austrian am 
imported wines by the glass; 
and Oswald and Kalb, the art¬ 
ists’ cafe which is only open in 
the evening (5121371). You will 
pay Sch200-250 for three 
courses tn any of these restau¬ 
rants and not leave hungry. 

F or their inspiration 
these restaurants look 
to the past. There is 
however a new, ligh¬ 
ter approach being brought to 
cooking in Austria and Vienna 
is ideally placed to show this 
off. The emphasis in gastro¬ 
nomic circles everywhere to¬ 
day is on regional food and as 
Vienna was for so long the cap¬ 
ital of an Empire that was no 
more than a caBectfon of dispa¬ 
rate regions it has continually 
drawn on these regions for its 
produce and its best chefs. 

Most of-these chefs have tra¬ 
ditionally come from Bohemia, 
the vnener schnitzel was 
imported from Milan in the 
early 19th century and there 
are interesting dishes to be 
found in tiie provinces of Car- 
inthia and Styria, close to tiie 
border with Italy. 

The two restaurants in 
Vienna displaying this type of 
cooking at its best are Korso 
(51516546) and Stelrereck 
(7133168) which means "a cor¬ 
ner of Styria.” Steirareck has 
much in «™inmi with La Tour 
d’Argent in Paris; both are 
close to foe river and both 
have exceptional wine cellars 
to walk around. My advice, 
should you be lucky enough to 
eat at Stearereck, is to visit the 
cellars after the cheese and 
before the dessert with a small 
glass of Styrian Poire Williams. 

This small exercise may 
prove necessary not-because 
the food is at all heavy but 
because it is so good that it is 
difficult to resist The bread Is 



wonderful as. it has to be in 
Vienna, the amusepueule of a 
small cup of concentrated beef 
consommd a great reviver. We 
then ate their six-course tast¬ 
ing menu which had a~ choice 
at each course and we were 
: each served one of-the choices. 

There were some memorable 
dishes: a light veal dumpUng 
with; langoustmes; a pigeon 
breast in breadcrumbs with a 
salad of rocket; ffDets ef char 
with beetroot pasta; venison 
with the new season’s cherries 
and a delightful cream cheese 
soufffe. Although, tte totting fe 
definitely international^ - foe 
glass cabinets by the entrance 
selling cooking videos ahd 
hooks would be my only criti¬ 
cism - the feel id defth 
Austrian and the wooden 
ing is a' rehc from a 
castle. The service led by the 
owners, Maigaretiw and Beta* 
Reitbauer, and: a/first d&j?s 
sommelier, is efficient and very 
friendly rather than foe mdre 
impersonal perfectionism til 
many top restaurants: ; 

■ The tasting menu for two 
with a glass of different Aus¬ 
trian wines at each course was 
Sch2»300, expensive by Vien¬ 
nese standards but cousufera- 
hly less than one would pay for 
a similar meal in Paris or Lori^ 
don. (American Express cards 
only). _ . ‘ 

The most recent addition-to 
the restaurant scrae in Vienna 
lays claim, to the tifle of the 
world's smallest restauranl ln 
1988 Thomas. Seiler, from 
Alsace in France, came' to 
Vienna, baying cooked at some 
of the top restaurants. in 
Frimce and 
fine gras. 

He missed cooking so mndi 
that he decided in early 1989 to 
turn what he uses as his. office 
during the day into a small 
dining room at night fr has to 
he booked by a party - sax foe 
minimum, 10 the maximum ~ 
and yon are served a seven- 
course set.menu at a price.of 
Sch2,000 per head inclusive:, of 
champagne, wines, liqueurs 
and coffee. The restaurant is 
open Tuesday to Friday nights 
only but does close when Seiler 
is torn away to- the- Opera 
House. 

NX. 


Austria, to make 


J B I. 






;'. - TSlb. 7,283 Set by iiiviiijdinucwujni. 

Prizes off £10 each Cor foe first five correct: adnUnu 
Solutions to be received by Wednesday July lg^maxfae 
word 7,283 on tiie envelope, to the financial Tim^ NuHiliier Qse 
Southwark Bridge, London SE1 9HL. Solution on SatradaiylAUy' 
21 . 



ACROSS 

1 Not said by one of royal 

d e«r< iT) (: (7) 

5 Pivot is almost complete: 
seeds small piece taking off 
rad (7) 

9 Filthy appearance of street 
in old negative (5) 

10 Cut into new MSmate (9) 

11 Government intended not 
including a repot (9) 

12 Put up with En glish ruined 
by speakers.05) 

13 Rider includes time-sheets 
(5) 

16 Run down poor quality 
paint (3,6) 

18 He enlists someone who can. 
speak from mem o ry about 
Rugby (9) 

19 Died back: how sad (5) 

21 One who tits still is a prate 
ten (5) 

28 Make sweet turnover to fill- 
low a ratios vegetable te) - • 

25 One who checks and vermes 
first class returns from con¬ 
cert balls (S) 

26 All touting conductors have 
one intensive, rehearsal for 
singers (S) 

27 Object without being inter¬ 
minable (7) 

28 Vessels in river stretch Cf) 

down 

1 Finishes supplying drink nn 
draught (&£) 

2 CUngB to a strange yearning 
far the past (8) 

3 In a nasty, lecherous man¬ 
ner (5) 

4 Cheese roll is spoken for 
also (9) 

5 Plane needs .ox y gen iim|Ha 
to stay buoyant (5) 

6 With meadow he’s reverted 
to ancient tom offend ten¬ 
ure (9) 

7 Get up without a lift ^S) 

8 Clergyman doesn't have one 
tn church C7) 

14 As you said, better off with 
a flirtatious gri ft) “ " 


16 Put sack over redess at hot 
tom of chrmnev (9) t— . 

17 Finished bee£ as -stated, and 
choked ft). 

18 Succeed with two fabrics Ql) 

26 Substitute fte modesty (7) 

22 Associated with-team rates 
of division (5j) . 

23 Some embarrassing fects 
about tapestry -in. France, (5} 

24 Raise standard round 

dnm^i ahd again (5) 
Solution to Pnzrie Na.7;Z8£ 
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HOW TO SPEND IT 


lighting and focuses 






in summer 



HE PROBLEM with' 
buying swimsuits is 
thatfhe rails in the 
stores mi up with 
skimpy b ikin is and seductive 
bandeaus Just - when the aver¬ 
age city centre looks like the 
frozen tundra. . 

. However,, things are chang¬ 
ing - - - slowly, but remorse¬ 
lessly. While it is stQl true that 
February is the month when 
the powers that go v er n such 
matters fill the stores with 
summer gear, several have also 
noticed that there are a lot of 
people wh o prefer to buy their 
swimsuits roughly around the 
time when they want to wear 
them — that is, in the summer. 

They have' also noticed, 
being keen to turn a penny, 
that holidays are no longer 
taken exclusively in August. 
The vogue for long-haul and 
but-of season merry-making 
means that demand for hot- 
weather, holiday clothing is 
virtually a year-long business. 

1 On top of that -swimwear is 
now’ very often multi-purpose 
- a sleeldy-cut, close-fitting 
simple "body" can often do 
duty as a top under a suit, be 
worn as part of a keep-fit 
get-up and move Into the swim¬ 
ming-pool afterwards. All of 
which has obliged the stores 
ami-manufacturers to rethink 
the matter and to stop dosing 
swimwear departments Just as 
summer finally hits town. "■ 

So this year, if you should 
still be in need of something 
with which to grace toe plage,. 
some of file more gntigfctaned 
stored will have a great deal 
more choice than ever before. 

-Sfiz, a leading British com¬ 
pany; has a “Cntisewear” col¬ 
lection which Is being deliv¬ 
ered to'fhe stores now. 

Part of its. charm is that 
most- of the- -swimsuits or 
bikinis come with matching or 
co-ordinating pieces, such as 


shorts, skirts or overshirts, 
that turn a swimsuit into an 

outfit you can wear to lunch or 

walk about in. 

: Resigns are more fashion* 
able -than in the past, prices 
are very reasonable (around 
£40 for swimsuits) and they are 
widely available — at Sel- 

fridgrey Hoose c£ Fraser stores, 

John Lewis stores, AUders of 
Croydon, Fenwicks of York, 
Newcastle and Leicester. 

Anybody buying a swimsuit 
at Selfridges in London or 
Lewis’s in Leeds and Birming¬ 
ham will notice the impact of 
Du Pont (makers of Lycra, 
without which no self-respect¬ 
ing swimsuit would be seen 
these days) and the first 
results of a determined cam¬ 
paign to make swimwear-buy¬ 
ing more pleasurable. 

Comfortable changing 
booths, plenty of places to put 
clothes and bags, good light- 
robes to sup an and off. all 



Jurrent styles are much 
influenced by general fashion 
trends so the obsession with 


active-wear emerges in swim¬ 
wear - in cycling-style shorts, 
cropped tops, comfortable 
shapes tor moving around. The 
fondness far draping and body- 
hugging tbat designers such .as 
Norma Kamali, Romeo Gigli 
and Donna Karan are so 
famous for is everywhere, too. 
■:If you want a knock-out 
design at a knock-oat price you 
cannot do better than make a 
trip to Brown’s of South Hol¬ 
ton Street, London WL where 
there is a year-long collection 
of-swimwear by big designer 
names like Norma Kamali, 
Donna Karan, Romeo Gigli 
and, a name from the past and 
current unlikely focus of fash¬ 
ion fevear. PuccL. Prices start at 
SBO far a dassic Pucci number 
and go on UP to £300 far the 
touch rtf Gigli magic. 



Deauville, here we cornel Swimwear designed by Moschino 
and available from Joseph, 77 FuRiam Road, London SW3 or 
Feathers, 40 Hans Crescent, London SW1. Prices from £140 


From die Sflx collection going Into the shops on Aw 1 ** 1, a 
black and while bikini (£38) with b andeau top and a matching 
oversized co-ordinating shirt (£76) In tine cotton voOo 



A showcase for design talent 


T he famujab sad 

story of young design¬ 
ers emerging from art 
schools in the UK 
only to find disillusionment 
and the dole queue ahead of 
them seems no longer to be the 
rally refrain. 

While it still does seem 
depressingly true that too few 
manufacturers find a role far 
them in industry, more and 




Ceramic plate, about £90, by SaBy Gay, of 40 Mehrine 
Henley, Stafce-on-Ttent Staflowlshlve, STt 3ND. Available at the 
One Year On exhibition 



more are meeting the chal¬ 
lenge by setting up in business 
themselves. 

That, at any rate, seems to 
be the message from the sev¬ 
enth New Designers Exhibi¬ 
tion, which opens at The Busi¬ 
ness Design Centre, 52 Upper 
Street, Islington, London Nl on 
Wednesday and runs until (and 
including) the following Satur¬ 
day. 

Anyone interested in what 
they are up to will find the 
work of some 1,000 different 
designers, all graduating this 
year. Don’t be afraid that you 
will find nothing but a hodge¬ 
podge of ill-digested, amateur¬ 
ish work - all the work has 
been through a double sifting 
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One of a aeries of enamelled 
dancing lady brooches, from 
£60, by Sarah Grave son, a 
Middlesex Polytechnic student 


- First it is selected by the 
tutors in charge of their 
courses arid then it is vetted by 
the Chartered Society of 
Designers. The result is that ft 
looks as if the exhibition will 
be one of the biggest and liveli¬ 
est yet. As you can see from 
the three pieces photographed 
here, the work is of an excep¬ 
tionally high standard, almost 
an of it being fresh, exciting 
and at very affordable prices. 

Among the exhibits from art 
colleges aU over the country 
will be furniture, jewellery, 


Drawing by John Macaulay, a student at Glasgow School of 
Art who wants to become an nhMtrator. Ha will have framed 
original drawi n gs on sale with prices starting at £50 


Shining 


example 


IF YOU ARE lnnWrng for lamps 
tbat are so special that they 
are almost works of art then 
it is worth looking at the work 
of Monica Grelg and Penelope 
SitwelL ■ 

Monica Grelg does most of 
the design and art work, using 
an 16th century specialist 
terfowigin* mailed decalcomania. 
A cross between collage and 

applique, it gives 

extraordinarily beautiful and 
individual results. Many of 
the lamp bases feature flowers, 
butterflies, leaves, animals 
and though the images are 
allied from magazines, 
catalogues, books and other 
sources the results look as if 



textiles, ceramics, graphics - 
an opportunity not to be 
missed. 

Those who run businesses 
which depend upon crea tivity 
■ahmild hurry along to see not 
only what is ha ppening but to 
seek out some of the best 
design talent in the country. 
Those who love to buy individ¬ 
ual pieces that are fresh and 
new will have a marvellous 
opportunity to buy straight, so 
to speak, from the drawing- 
board. 

It’s a perfect opportunity to 
find a special present or to 
track down an artist or 
designer from whom to com¬ 
mission something personal 
and spedaL There will be rare 
and precious works such as sflr 
ver pins costing well over £400, 
hand-made rugs and embroi¬ 
dered screens, dining chairs 
and a Rock maple, English yew 
and stained table (£1,750).. 
Look, too, for jewellery from 


£40, for scarves at £30 and 
handkerchiefs from £ 10 , as well 
as ceramics at £25. 

Apart from the main exhibi¬ 
tion of work from students 
graduating this year there will 

be another tathihitirm 

called One Year On which is 
work made by last year’s 
exhibiting students who have 
now gone into business. 

-The exhibition is open from 
10 am to 8 pm on Wednesday 
July 11, from llam to 8 pm on 
Thursday and Friday and from 
llam to 6 pm on Saturday. 


Cookery 


You can count 


your chickens 


Philippa Davenport on an easy 
and convenient food 



IF MAY be unwise to count 
your chickens before they are 
ha t ched, but when in doubt 
about what to serve, the cook 
can usually count on chicken. 

There are several reasons 
far this. You cant be sure that 
everyone will eat red meat 
these days, but chicken is 
to most Chicken 
are undeniably 
convenient and the good news 
is that many supermarkets 
now stock free-range and 
corn-fed chicken joints as well 
as standard mtensively-fanned 
birds. So chicken flavour is 
upped and qualms of 
conscience about intensive 
fanning are reduced 
simultaneously. 

Chicken is willing to assume, 
a delicate and creamy guise, 
to lap up fiery spices or to 
accept whatever other 
em phasis the cook may care 
to place on it. This versatility 
makes it just right for an 
English summer and on days 
when summer turns out to be 
the real thing. 

Many rtf the best chicken 
recipes are remarkably 
effortless to prepare, no mean 
consideration at the end of a 
working day. 

SU FRKMES A LA CREME 
WITH MUSTARD & 


of chutneys, fruit cheeses, 
jellies, jams and marmalades 
contact her direct at 110 
Stanford Avenue, Brighton 
BN16FE (teL- 0273^06888). 

4 part-boned chicken 
breasts; l lime; chilli powder 
(1 teaspoon for my taste, much 
more far fire-eaters); 2 tsp 
each whole cumin and 
coriander seeds; 2 garlic cloves 
and a little finely chopped 
fresh ginger root; a little 
sun-dried tomato soaked in 
oil, or concentrated tomato 
puree; 4-5 tablespoons creamy 
yoghurt; a little butter. 

Remove toe chicken skin 
and any fat. Prick the flesh 
all over and make two or three 
oblique slashes across each 
breast Sprinkle with chilli, 
then toe juice of the lime and 
brash the mixture deep into 
the cats. Toast the seeds, tip 
them into a mortar, add the 
garlic, ginger, tomato and 
some salt Pound to a creamy 
paste, gradually working in 
the yoghurt Spread the 
mixture all over the chicken, 
cover and marinate for at least 
six hours, preferably 24 hours. 

Lay the chicken pieces, bone 
side down, in a single layer 
on a grid placed over a 
roasting pan. Dot with 


(serves 4) 

This ritzy little dish could 
hardly be easier but if ft suits 
you better the sauce can be 
made ahead and reheated just 
before pouring it over the 
chicken. Once cooked the 
chicken can be kept hot far 
a while without spoiling, 

I advise against, 
adding the watercress until 
the last minute. Serve with 
plenty of hot crusty bread to 
mop up the lovely sauce. No 
vegetable is necessary . 

4 Banned ***** boned breast 
of chicken portions (le 
supremes) weighing 5 * 2-6 oz 
each; 2-8 bunches of 
w at e r cress; h oz butter; 2 
level tablespoons flour; 8 fl 
oz chicken stock; pt double 
or whipping cream; 1 teaspoon 
Dijon mustard; 2 tablespoons 
freshly grated Parmesan 



Lay the chicken breasts in 
a single layer in a shallow, 
lightly buttered dish. Make 
a sauce with the butter, flour, 
stock and cream and let it 
simmer for . a couple of 
minutes. Away from the heat 
stir in the mustard and 
Parmesan and season with salt 
and pepper. 

Pour the hot sauce over the 
chicken, cover and bake at 375 
"F (190*0) gas mark 5 for 3540 
minutes until the rfiiofcgn is 
tender and succulent 

When ready to serve, put 
the chopped wate r cress into 
a warmed serving dish (no 
sooner or the watercress will 
wilt). Tip or pour the cooked 
chicken and its sauce into the 
dish and stir gently to mix 
until the sauce is well flecked 
with greenery. Garnish with 
fried breadcrumbs or diced 
croutons for contrasting 
crunch just before bringing 
the dish to table . 

SPICE D & B AKED 
CHICKEN 
(serves 4) 

This tandoori-style dish 
for a variety of 

accompaniments including 

a lively pickle or chutney. 
Ass uming you have no time 
to make your own but want 
something far from 
run-of-the-mill, I suggest 
Wendy Brandon’s excellent 
and unusual offerings. Some 
are hot, some mild, all are 
made with no salt or added 
sugar, and are intensely 
flavoured. For mail order 
details about her full range 


wafer-thin flakes of butter and 
bake at 375T (190* C) gas mark 
5 far 4045 minutes until the 
meat is slightly crusted on the 
surface and succuiently cooked 
within. 

Serve with rice (which I stir 
into the flavoursome juices 
that have dripped from the 
chicken during cooking, and 
scatter with chopped fresh 
coriander leaves), and with 
nan bread or poppadoms, a 
cooling bowl of yoghurt slices 
of fresh mango and a lively 
pickle or chutney. The rice 
can be cooked ahead if wished 
and reheated by steaming in 
butter muslin for 10 minutes 
before serving. 

POLLO AL PARMXGIANO 
(serves 4) 

Tagliatehe or pasta shapes 
tossed in a little butter with 
sage make a good 
accompaniment to this very 
savoury dish. Alternatively 
I partner it with broccoli or 
green beans and good bread 
If you don’t care for sage use 
a little finely chopped 
rosemary instead. 

4 boned and skinned cTiirkan 
breasts weighing about 4 oz 
each; 4 sheets of Parma ham; 
lh oz freshly grated Parmesan 
cheese; 2 tablespoons each 
olive oil and lemon juice; fresh 


Marinate the breasts for 
several hours in the lemon, 
oil and plenty of black pepper 
in a gratin or other flameproof 
dish which will taka the 
chicken in a single layer. 

Place the dish under a 
medium-hot grill at some 
distance from the flame for 
just long enough to set the 
flesh, about 2 minutes on each 
side. Then lay a sage leaf or 
two on each breast and wrap 
up loosely in a sheet of ham. 
Sprinkle the Parmesan over 
the ham-wrapped parcels, 
cover the dish with foil and 
bake at 3Q0*F (150°C) gas mark 
2 for about 35 minutes. 




they have been hand-painl 
Colours vary from the 
sweetly pretty to the rich and 

baroque. Some have pale 
yellow, pink, blue or cream 
ks backgrounds to sweet 
flowers; others have dark, 
glowing backgrounds with 
richly-hued butterflies and 
airtumn leaves. Though every 
lamp is an individual work 
of art, Monica Grelg often 
makes them in very similar 
pairs, using the same 
background colour and the 
same theme so that they can 
stand on pairs of side-tables 


or bedside tables. Lady 
Sitwell's role is to gild the base 
and to market the finished 
products. 

The lamps are currently 
highly sought after by interior 
designers. A recent collection 
.has just been dispatched to 
Monte Carlo and they can now 
be seen at Cfaridges Hotel in 

an avtiiliitfnn mnm rindgned 

by Tessa Kennedy , the interior 
designer. They are also on sale 
at Betty Hanley, Clare House, 
35 Elizabeth Street, London 
SWl; Thomas Goode, 19 South 
Audley Street, London Wl; 
and to radar from Monica 
Greig (teL 0252-617596). Prices 
Tange irom £750 to £350 each. 


MODULAR 

DRESSMAKING 

most excorng way to 


ELISA BONES5 0582507193 



rive gatteke 


Classic investment dressing, 
also in pink 


WOMEN'S SALE 
NOWON 


at 


U3 New Bond Street, Wl 33 Sloane Street SWl 

071-4931800 071-235 6708 


930 am till &00pm 
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COLLINGWOOD 


Qdlingwood ofBond Street are teen to purchase cop quality prcootK 
stooesand Antique jcwdld^We can ofler the h^hest pices aad 

immediate cash payment. 

Please call or send by regist e red post to: 

Mks Jessica CoDins 
CoQidgwood of Bond Street 
171 New Bond Street 
London W1Y9PB 


Telephone:071734 2656 Fuc071 2289800 


AB enquiries will be treated in ihc s t ri c te s t confidence 
and without obSgadaa toselL 



ANNUAL 
SUMMER SALE 

NOW ON 

FRIDAY 6TH JULY - SATURDAY 21ST JULY 


PARSONS GREEN 
REPRODUCTIONS LTD 

145-153 LOWER RICHMOND ROAD 
PUTNEY, LONDON SW15 
TEL: 081-788 3616 & 7477 Fax: 081-7801821 

SOME FURNITURE DOWN BY 50% 
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ARTS/COLLECTING 


Italian 
master 
rises in 
glory 

M asaccio, who has 

been waiting in the 
wings, is now out and 
about in Florence. The restora¬ 
tion of the Brancacd Chapel in 
the church of Sta Maria del 
Carmine, completed months 
ago and heralded in tire world 
press, is finally open to the 
public after an inauguration by 
President Francesco Cossiga 
on June 7. Delays, it seems, 
had to do with the world of 
cuts. The combination of sport, 
art and technology (Olivetti, 
with funding rumoured to be 
more than film, sponsored the 
advanced conservation pro¬ 
gramme) was seen as a win¬ 
ning ticket by the touristcon¬ 
scious city fathers of Florence. 

The nfflriai inauguration of 
the chapel coincided with “The 
age of Masaccio” at the Palazzo 
VeccMo, sponsored by Banca 
Toscana, showing works erf the 
first quarter of the 15th cen¬ 
tury - the great moment in 
Florence’s early Renaissance. 

Italy, it must be remem¬ 
bered, is passionately regional 
in its loyalty, and Rome has 
already represented the Sis- 
tine Chapel to the world. 

Conservation is considered 
so highly nowadays that it 
attracts large sums from spon¬ 
sorship. In the Uffizi gallery, 
donor labels of restoration 
sponsorship are five times 
larger than the modest tickets 
of authorship. And the names 
of the heads of conservation 
institutes attract a personality 
cult greater than that of the 
great artists. Art has been 
ap propriated by business and 
science, with scholarship serv¬ 
ing both. Perhaps it was 
always so. 

The spotlight of conservation 
throws a glare of pubhrily on a 
particular artist or masterwuEk 
for a brief, hysterical moment, 
then sweeps on to other 
objects, leaving the newly- 
cleaned artwork to darken 
.again under the polluting 
breath of dty tourism. 

In the case of the Brancacd 
chapel, the spotlight has also 
illuminated matters of art his¬ 
tory, and, equally as impor¬ 
tant, Olivetti has ensured the 
maintenance of the restoration 
with the installation of an elab- 












* :.4v 




" r ' ■ - -A. 


5 ? ^ 








> >. r r : 

£' • v 


I S • f, ! 1 

I j n i 


. 


■ /v 

% 1 . V ^ : • 

■ '. r ' ' i 1 , ■*' 2 ' - 

*'i '• :: 

-V. ' .. ’ 


’• i^. . 

- : '" s 


■■ V \ 




■. A > » m 


- - - 1---C -!■*>- I -f -- 




Fresco restoration: II Trfixrto, one of the works In the Brancacd chapel in Florence which was been carefufty deaned in sffeu 


orate air filtration, plant. The 
system’s air vents are carefully 
concealed behind the altar and 
they allow in daylight from the 
adjacent courtyard. Cunningly 
augmented by artificial light¬ 
ing, the chapel is quite magi¬ 
cally fllumimtted. 

Attention to environmental 
control has meant that the 
frescoes have been, treated, 
cleaned and restored in situ, 
contrary to the trend of previ¬ 
ous decades. The wholesale 
and perhaps indiscriminate use 
of “strappo,” the technique 
whereby the paint surface of 
the fresco is removed by a glue 
poultice and recomsolidated on 
a moveable frame, is often nec¬ 
essary, but is contrary to the 
permanent and site-specific 
nature of frescoes. 

Now the Brancacd chapel 
stands revealed in all its 
beauty - and it is magnificent. 
Conservation for once has been 
a revelation, not a controver¬ 
sial intrusion into artistic 
intention. The discovery of 
some bright fragments behind 
the 18th century altar, indud- 
ing two small tondo heads, has 
established a chromatic scale 
against which the cleaned fres¬ 
coes could be measured for od¬ 
our veracity. For once there is 
none of that aching unease 


that cleaning has gone too far, 
that colours have been chemi¬ 
cally interfered with. 

Fresco of course is a very 
particular medium. Natural 
pigments, diluted with water, 
are directly painted on to a wet 
plaster of sand and slaked 
hme. Enough piaster is laid for 
a day's work over a layer of 
rough plaster where the under- 

Conservation for 
once has been a 
revelation, not a 
instrusion 


drawing has been painted, usu¬ 
ally in red. As Ihe plaster dries 
the pigments are integrated 
into the surface by the carbon¬ 
ising action of the drying lime. 

Fine details are added in the 
less durable medium of dry 
fresco — pigments bonded with 
natural glues such as milk sol¬ 
ids — and in earlier centuries, 
particular colours such as 
expensive lapis lazuli blue, 
were also subsequently added 
in dry fresco. 

Conservation work in the 
Brancacd chapel exposed the 
colour discrepancy in the grey- 


blue sky surrounding the 
famous nude figures of Adam 
and Eve In the Expulsion from 
tire Garden of Eden. This was 
caused by the di ffe rent drying 
action of the pigments in each 
day's area of plaster. Masaccio 
later covered this with a layer 
of azurite. 

It would have been contrary 
to good conservation practice 
to touch up this area. In fact 
the stark undercolour in no 
way detracts from the drama of 
the two anguished figures. 

Masaccio collaborated with 
the older master Masohno on 
the painting of the chapel, 
until its patron Felice Bran¬ 
cacd. was expelled from Flor¬ 
ence. FTtrpino Lippi completed 
the interrupted cycle 60 years 
later and also gouged out some 
of Masaccio’s portrait heads 
and replaced them with more 
politicafly-acceptable individu¬ 
als. 

The chapel began around 
1424-25, and like everything in 
15th century Florence, includes 
a combination of religious and 
political subjects. But even 
more significantly it docu¬ 
ments the collaboration 
between the young Masaccio, 
influenced by the new Renais¬ 
sance series of space and per¬ 
spective of architects Alberti 



Austin/Desmond fine art limited 


Pied BoD Yard, 
15a Bloomsbury Sq, 
Loncon WC1A 2LP 
071-242 443 


CONTEMPORARY 
ARTISTS FROM 
IRELAND 

19th July-1 September 


Oriental Carpets. 

The Sale. 




Ariadne Galleries 

■ 

Classical Antiquities 

970 Madison Avenue at 76th Street 
New York , New York 10021 
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DUVAL CARPET Co. Ltd. 

Duval House, 1-2 Glebe Ri, London, E3. Tel: 071-249 9635 



Picasso - LI nocuts 

28 June - 4 August 1990 

catalogue available 

Marlborough Graphics Ltd 
42 Dover Street, London W1X 3RB 

TeL 4171-485 2642 Fax. 071-495 0641 
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MERCURY GALLERY 

26 Cost St, London W1 071 7347800 

EARDLEy 0921-1963) 

annerhwathows.,^ 

Mvifl-iM June 27th - July 28th 
D * 3y10 ' 5 - 30 Sat 10-1230 


and Brunelleschi, and the older 
Gothic style of Masolino. 
Although one can clearly dif¬ 
ferentiate the hand of Masaccio 
from the lighter, more secular 
style of Masohno, there is no 
unease, in this collaboration, 
perhaps because Masaccio was 
responsible for the grand per¬ 
spective framework in which 
the scenes take place. 

Masaccio's figures are more 
vbbnnetric; they stand firmly 
on the ground and are lit by a 
natural light source but most 
important they are heroic and 
expressive. They were a source 


of inspiration to Michelangelo. 
The conservation has also 
revealed the beauty of Masac¬ 
cio’s handling of the Tuscan 
landscape, particularly in the 
misty mountains behind the 
scenes on the altar wall 
Visitors to the chapel will be 
restricted in the future and the 
18th century marble altar will 
be moved back into place after 
September. But nothing can 
obscure the magnificence of 
Masaccio’s art restored to pre¬ 
eminence. 

Deanna Petherbridge 
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If You Have - Or Are Seeking 
The Finest Available,.* 



Similar to this 
superb example. 
Made by Joseph. 
Knibb, London, 
c. 1680, ibr the 3rd 
Duke of Hamilton, 
Holyrood House. * 

We are looking to 
obtain 17th & 18th 
Century items of 
similar importance. 
These pieces must be 
beyond criticism in 
terms of originality, 
perservation, quality 
and academic 
interest. Price is 
not a limiting factor 
for authentic items. 


For ihe finest available... 

RAFFET Y 

34, KENSINGTON CHURCH ST. 
LONDON W8 4 HA 
TELEPHONED 1 -938 1100 
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Raoul Dufy 'Ascot' . 20x26 

16 OLD BOND STREET, ' T„ 
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South. Cotswolds Antiques Fair 
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ARTS/COLLECTING 


The Cotswolds weather a storm 


E verything in the 

old market town in 
the Cotswolds looks 
reassuringly change¬ 
less: ftiritndlpg the picturesque 
antique shop with its stock of 
solid English furniture - 
country oak and 18th century 
bureaux - silver tea sets and 
13th century watercolours; and 
a few oddities like a shepherd's 
crook or a decoy duck. 

But beyond the calm there Is 
some panic. The antique trade 
is finding life tough at the 
moment and even some of the 
Cotswolds dealers, the largest 
group of professionals (over a 
hundred strong) outside Lon¬ 
don, are holding on hard. The 
cause of the downturn is not 
particularly mysterious. 

Th e Government is trying to 
curb spending and has concen¬ 
trated its squeeze on the type 
of mortgage-owning profes¬ 
sional who in the last few 
years has developed the taste, 
and the disposable income, for 
collecting the odd antique. 

In addition, fewer new 
homes are being purchased, 
with all the fun of decorating 
them with antique furniture - 
so much cheaper than modern 
repro - which further curbs 
demand. Some of the money 
made in the City a few years 
ago went towards a second 
home in the Cotswolds, and to 
happy furnishing trawls 
around the local antique shops. 

The City is less extravagant 
these days. 

In addition the Americans 
are experiencing their own eco¬ 
nomic problems and Ear fewer 
are visiting England on an 
antique treasure hunt In par¬ 
ticular interior decorators, who 
act as advisers to so many rich 
Americans, unsure of their 
own taste, have found times 
difficult and so come across to 
the UK less frequently. They 
have memories of a time when 
sterling was weak and prices 
were low and they now find 
British antiques expensive. 

Richard Chester-Master, of 
Cirencester Antiques, can 
recall the year when 100 deal¬ 
ers, decorators, and private col¬ 
lectors visited his two shops - 
from Dallas alone. It is now 
just a happy memory. 

Antique dealers in the Cots¬ 
wolds have to work hard for 
their money. They have to 
scour the world for customers 
and for stock and must market 
themselves through groups, 
such as the 55-strong Cots¬ 
wolds Antique Dealers Assoda- 


adapting to doldrums 


MARLBOROUGH 



tUm (CADAX or individually. 
For example, Rick James, of 
the Priory Gallery, near Chel¬ 
tenham, has hit a rich seam by 
making frequent buying trips 
to the Continent and introduc¬ 
ing British and foreign collec¬ 
tors to the overlooked talent of 
Belgian artists like Fernand 
Toussaint. 

Business may now be pick¬ 
ing up. Pamela Rowan of 
Blockley, who runs CAD A. and 
mainly deals In porcelain, 
recently took the first coach 
load of Americans in some 
time on a tour of the local 
antique shops, and they were 
buyers. Her own experience at 
last month’s Ceramics Fair in 
London was encouraging, espe¬ 
cially for the plainer, more 

refined, porcelain like Chelsea. 

The flamboyant stuff, which 
traditionally appealed to deco¬ 
rators, was less in ifamanH. 

The Ceramics Fair, like the 
mammoth jamboree at Olym¬ 
pia and the grander gathering 
at Grosvenor House, came up 
with the same message: 
antiques that are of top qual¬ 
ity, in fine condition, and rare 
and unusual can be easily add 
at very high prices. Anything 
routine and of medium or low 
quality just hangs. 

On top of this basic rale, 
there were dealers who had 
excellent fairs, some who made 
a modest profit, and who 
hardly sold an item. Buyers are 
very selective, and they can 
afford to be. 


W hatever the tra¬ 
vails of the 
antique world 
generally, the 
Cotswolds remains a flourish¬ 
ing area, and well worth a visit 
down the M40 from London. 

Particular centres, notably 
Stow-on-the-Wold, have more 
than 30 dealers. Some of them, 
like Jack Baggett, are con¬ 
stantly expanding into new 
premises and acting almost 
like a wholesaler to the trade. 
Then there is Witney, Burford 
and Broadway, although More- 
ton-in-Marsh, Tetbury, and Cir¬ 
encester are just as generously 
endowed with interesting 
shops, and many villages are 
worth a detour. 

The Cotswolds dealer is 
there because he pre fer s living 
in the country to London. It 
has numerous advantages, 
most notably in terms of costs. 

This means the price of 
antiques in the Cotswolds is 
usually well below the level in 



DISCOVER THE 

COTSWOLDS 

& SOME-OF THE FINEST 

ANTIQUE SHOPS 

IN THE WORLD 


A WEALTH OF ANTIQUES 
IN THE HEART OF ENGLAND 

. For a free members* directory, 
write to: 
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Sir Robin Philipson, P.P.R.S.A, RA 
Oil 30 X 30 ins 

Other Major Contemporary Scottish 
Artists and Royal Academicians 

The Square, Stow-on-the Wold, Gtos. 

Tel: (0451) 31319. Open Mon-Sat 10 to 5,30 pm 
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London. A London dealer in a 
faahtnnahip area can be paying 
£250^000 a year in accommoda¬ 
tion costs before he starts trad¬ 
ing. In the Cotswolds, dealers 
can afford to own their prem¬ 
ises, and even to expand when 
demand warrants it They are 
not in thrall to rent or rate 
rises, and the new business 
charge bolds few terrors. 

Cotswolds dealers are also 
keener to turn over their stock 
quickly, so ask a lower 
mark-up. That is why this 
beautiful region is usually on 
the itinerary of most dealers, 
including the ubiquitous run¬ 
ners scenting out a bargain, as 
well as dealers, both British 
and foreign. 

On average, around a half of 
sales by Cotswolds dealers are 
to the trade, with the rest con¬ 
centrated on regular custom¬ 
ers, local, British, or foreign. 
The casual touring buyer is 
rare, except for cheaper items. 

In general, picture dealers, 
with their higher margins, are 
having a better time of it than 
the fbrafture traders. Dealers 
Ske John Davies of Stow, John 
Nott and Richard Hagen of 
Broadway, and the Ramlif Gal¬ 
lery in Winchcombe, report 
good business. 

Taste is not advanced in the 
Cotswolds, bat British Impres¬ 
sionism, the work of the likes 
of Harold Harvey, Dorothea 
Sharp, and Laura Knight, has 
taken a hold, along with com¬ 


parable paintings by continen¬ 
tal artists of the same period 
(the expensive French masters 
excepted). Contemporary art¬ 
ists working in a figurative or 
landscape tradition also sell 
welL 

There is always a demand 
for good 19th century water¬ 
colours of the locality. The 
Cotswolds is no place for a 
dealer in the avant-garde, but 

'The Cotswolds 
area is a worthy 
competitor to 
London 9 


there is a demand for more 
than chocolate-box pastiche. 

It is in this competitive area 
that go-getting pays off best 
The dealers suffering most are 
those that sit in their shops 
and wait for callers. 

The energetic types, always 
hunting for new stock, selec¬ 
tively take stands at fairs 
where they can browse over 
competitors’ stock and make 
new contacts, and bombard 
existing or prospective buyers, 
at home and abroad, with cata¬ 
logues and information about 
new acquisitions. 

They are taking advantage of 
the higher prices they can ask 
for stock that is steadily 
improving in quality. Cots¬ 


wolds dealers are running their 
London opponents close in the 
auction rooms, often carrying 
off important works. 

The more enterprising furni¬ 
ture dealers are also happy 
with life. Witney Antiques has 
just bought the adjacent old 
coaching inn. It considered 
moving to London 18 months 
ago. but the opportunity to 
double its space at reasonable 
cost persuaded it to stay put 

It nas been able to create 
three showrooms, one display¬ 
ing country and early furni¬ 
ture, one continental pieces, 
and one classical furniture in a 
room setting. Witney, tike 
many Cotswolds dealers, can 
sell from a 25-year tradition. 

Getting good stock is the big¬ 
gest problem for the Cotswolds 
dealers, as for any dealer. 

Sometimes they are fright¬ 
ened to sell because they know 
the piece is almost impossible 
to replace. And the good things 
carry price tags that seem out¬ 
rageous to long-established 
dealers: how can 1 make my 30 
per cent (or 50 per cent) profit 
on that? How can L a country 
dealer, compete with the big 
London galleries, funded by 
merchant banks, for the really 
top items? This is why some 
Cotswolds dealers, tike John 
Davies, dirt with the idea of 
going to London. 

It seems easier there because 
good stock is moire accessible; 
and there is a larger passing 


trade, including the mythical 
Swiss bankers and Japanese 
tycoons (few erf whom have yet 
been seen in Stow and towns 
west). But most Cotswolds 
dealers choose the country 
because they prefer the pace of 
life and want to stay dose to 

the shop. They are being joined 
by newcomers from London, 
often dealers who seek a qui¬ 
eter semi-retirement or some¬ 
times by young men investing 
a quickly-made fortune in 
antiqn ** 5 and finding the Hfe 
herder than they Imagined. 

In the last two months, how¬ 
ever, four Cotswolds dealers 
have given up the struggle. 
But old-timers like Richard 
Chester-Master know that the 
business has always been a 
series of peaks and troughs 
and that, in time, the current 
bines will blow away. Certain 
types of antiques - oriental 

ceramics, for example - have 

already taken off- 

Dealers in speciality areas, 
Hfca Manfred Schotten of Bar- 
ford, who concentrates on 
sporting goods and library fur¬ 
niture, are generally doing 
wefi. He has just disposed of a 
very rare Chinese export bowl, 
decorated with a man playing 
golf, as well as a large shuttle¬ 
cock made in the 1860s. 

The concentration of dealers 
in the Cotswolds ensures an 
abundance of worthwhile 
objects to view; objects which 
are constantly changing as the 
dealers return from another 
foraging try). 

The dealers, like their shops, 
are generally less stuffy than 
their London counterparts and 
have learned in the recent 
tough years to improve their 
selling skills. 

They will generally offer a 
buy-back guarantee, knowing 
that the basis of their business 
is long-term relationships with 
satisfied customers. 

Of course if you are looking 
for avant-garde art,-for the 
finest Old. Masters, for expen¬ 
sive silver, and for the very 
best oriental rugs, carpets and 
textiles, the Cotswolds is prob¬ 
ably not the place - although, 
given the amount of stock In 
the area, you may be surprised. 
It is an Aladdin ’s Cave situated 
in the most bucolic surround¬ 
ings. It is a worthy competitor 
to London. 

■ For more information contact 
the Cotstoolds Antique Dealers 
Association, High Street. Block- 
ley, Gloucestershire. (Phone: 
0386-700280). 
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TERRICK WILLIAMS 


"Arrival of the Reef 


JOHN DAVIES 

Fine J9th and 20th Century Paintings 
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95cm high 


The Old Forge, Church Street, 


lire GL54 IBB 
(6451)30842 



Sir Alfred Mannings P.R_A_, R.W.S. 1878-1959 
*Ntdactrcisingdxboiauh a - Oil on canvas, 20m x 24in • Signed 
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TRAVEL 


A visit to the 

Riviera 
for art’s sake 

Nicholas Woodsworth has a nice time 
in Nice, the Miami of the 
French Mediterranean 




The sun blazes moay all day 
Blue skies and blue seas 
Bed roses and green pease 
And all sorts of southern luxuries 


A S POETRY, Edward Lear’s lines 
an the French Riviera axe some¬ 
thing less than sublime. But 
they do reflect an En glishman 's, 
delight in a world far from the grey skies 
and cold rain of his own country. While 
120 years ago a winter season spent on the 
Cote d'Azur was an escape roly the most 
privileged classes could afford, what Lear 
saw along the French coast between St 
Tropes and Menton was very much the 
same thing that attracts summer crowds 
there today — sunshine, bright colours 
and an easy-going, Mediterranean way of 
life. 

Lear, however, did not come south to 
while away his time in polite society. “The 
atmosphere of swelldom and total idleness 
in this place,” he wrote, "is odious.” 
Avoiding ballrooms, casinos and genteel 
seaside strolls along Nice’s fashionable 
Promenade des Anglais, Lear had come to 
work. While better remembered today for 
his nonsense poems, Lear in fact made his 
living as an accomplished Illustrator and 
landscape painter. One of the earliest 
painters of the Riviera, he set a precedent 
which over the next century was to be 
followed by a large number of gifted art¬ 
ists from the misty north. 

French, EngHsh, Dutch or Russian, they 
were attr a cte d like moths to the Cote d’A¬ 
zur for roe reason - its special quality of 
light “It is,” wrote one German aesthete, 
“indescribably soft and sharp at the same 
time...it penetrates right to the cars of 
the souL” For painters of an intensely 
personal vision, the clear light of the 
south was nothing less than a source of 
illumination for their own interior worlds. 

Today, quaint fishing villages and blue- 
blooded aristocrats are exceptions rather 
than the rule along tins highly developed 
coast But as even the casual visitor to 
Nice or other Riviera towns wifi discover, 
both light and the artistic tradition that 
surround it remain strung and alive. 

Nice has always been the unofficial capi¬ 
tal of the Cote d’Azur. Today it is a big, 
sprawling city, the Miami of the French 
Mediterranean. It is also a cultural capital. 


a city rich in festivals, museums, founda¬ 
tions and galleries. The Promenade des 
Anglais is still the place to see and be 
seen, and tire luxury hotels that hue it are 
packed with visitors throughout the year. 
Although some of these hotels are new 
and without character, there are others in 
which ghosts from an earlier and mare 
elegant age continue to reside. Not a few 
of these were home to Henri Matisse. 

It was in the old hotels of Nice that on 
and off from 1916 to his death in 1954 
Matisse painted many of the calm interiors 
and serene nudes tax which he became so 
well known. Moving from one place to 
another, living out of a suitcase. Matisse 
delighted in the flat, decorative back¬ 
grounds of his lavish hotel interiors. 1 
stayed in the Hotel de la Meditenanee for 
four years for the pleasure of pa»w««y 
nudes in an old rococo salon,” he wrote. 
“Do you remember the way the light came 
through the shutters? It came from below 
like footlights. Everything was fake, 
absurd, terrific, delirious." 

One hotel especially stands out in the 
story of Matisse’s life - the Hotel Regina. 
Here, high above Nice In the wing of a 
former palace built for Queen Victoria, 
Matisy created for Wm»if a of 

the type he loved to portray in his paint¬ 
ings. Hie filled one enormous room with 
more than 300 exotic birds. Another over¬ 
flowed with tropical vegetation. Yet a 
third was devot ed exclus ively to drawing. 
Surrounded by favourite models, 
statues, paintings and pigeons that flew 
freely from roam to room, Matisse - an 
Invalid for almost two decades - drew 
lying on his bed, using a 6 ft-long bamboo 
pencil to work on the surrounding walls. 

A half hour’s drive along the seafront 
“corniche" from Nice lies the resort town 
of Cagne&eurMier. Cagnes specialises in 
the production of carnations, anenumies 
and other delicate flowers. The green hills 
behind the town shimmer with the reflec¬ 
tion of the sun on hundreds of acres of 
glass greenhouses. Hidden among them is 
another treasure equally rich in colour 
and fragrance: “Les Collettes,” Pierre 
August Renoir's home for the last 16 years 
of bis life. 

Gone today are Gabriefie, Andre’e and 
the other young girls who, hired as domes¬ 
tic s er va n ts only on the condition that 
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Renoir and IfatSsse may be gone, but foe type of women they loved to paint stfD grace the French RMera 


their skin “took the light", served as 
Renoir’s models. What remains in the gar¬ 
dens of Les f-ftTtotteg ]g t he of sim¬ 
plicity and beauty that belonged to the 
painter. 

Here among mimosas, cypresses, palms 
and a grove of some of the Oldest and most 
magnificent olive trees in Europe, Renoir 
was wheeled to a glass-sided studio every 
day. Crippled by arthritis by 1902, he was a 
thin, bfrd-like man with a long white 
beard and deformed hands. Unable to 
walk, or even hold his brushes, he had 
them strapped to him, a process he called 
“putting on my thumb.” 1 

Yet none of this affected his spirit. It 
seemed that the older and more frail be 
became, the more joyous and vital was his 
painting. IBs surroundings, as much as his 
youthful models, were the source of much 
of his energy and inspiration. Of Les Cat- 
lettes, Jean Renoir, sen of Pierre Auguste 
and a notable film-maker, wrote: “The 
shadow cast fay tire olive trees is often 
mauve. It is in constant motion, luminous, 
ftdl of gaiety. If you let yourself go you get 
the fegfcng that Renoir isstiH there and 
that you are suddenly going to bear him 
humming as he studies his canvas. He is 
part of the landscape.” 

H the variety of artists painting along 
the Mediterranean coast this century has 
been enormous, the physical distances sep¬ 
arating th em has been tiny. As with mem¬ 


bers of most professions, the painters of 
the Riviera enjoyed each other’s company. 
Cezanne was from time to time visited by 
Renoir; Renoir occasionally opened his 
door to Matisse, who in turn liked to visit 
Pierre Bonnard — one of the greatest mas¬ 
ters of light pnd colour in this age — in bis 
villa in Le Cannot Matisse, too, had a 
celebrated visitor who now and then 
dropped im Pablo Picasso, who spent most 
of his last three decades in the vicinity of 
Cap d’Antibes and Cannes. 


A fter a traumatic decade domi¬ 
nated by the Spanish conflict 
and world war, Picasso refound 
the joys of peacetime fife when 
he moved to the old walled town of 
Antibes in 1946. impatient to start paint¬ 
ing; he didn’t allow the post-war shortage 
of ails, brushes and canvases to delay him 
for a moment He simply went down to the 
harbour and laid in a supply of boat paint, 
marine plywood and house painter’s 
brushes. 

For all, that the results were no less 
impressive: the fauns, satyrs, fishing 
barques, sailors, urchin eaters and other 
inha bitants of the Mediterranean world 
that Picasso created expressed his deep joy 
in a world that had returned to sanity. 
One of his most appreciated paintings - 
that of a woman dancing with happiness 
on a sandy beach — is simply called La 


Joie de Vwre. Few works Picasso painted 
after this period relect the same optimism 
and delight in Life. 

Of all the places evoking an image of the 
Cote d’Azur aa a sun-drenched paradise, St 
Tropez is the most femoue. The cult of sea, 
sun, topless bathing and jet-set lrisure-was 
to a large extent bom here. While the 
anarchis t painter Paul Signac wouldn’t 
like to admit it, it is a scene he played a 
large part in creating, 

A utopian who dreamed cf social har¬ 
mony through a return to nature, Signac 
discovered the tiny fishing village of St 
Tropez in 1892 while Already , the 

major theorist of the neo-impressionist 
technique of pofatffltem - the creation of 
an image through the methodical laying 
down of tiny dots of primary, unmixed 
colour - Signac settled in St Tropez, gath¬ 
ering around him other pafafaw 

Painting nearby landscapes, seascapes 
and the harbour at St Tropez, they created 
brilliant, light-filled canvases that are 
among the most pleasing of all tableaux 
inspired by the Riviera. 2h portraying it as 
a paradise where man and nature come 
together in perfect harmony, they also laid 
the foundation for the St Tropez myth and 
the tourist onslaught that inevitably fol¬ 
lowed. 

The tourists, however, have not. killed 
off art on the Cote d’Azur - some of them 
are here fur just that While many of the 
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paintings sold on the quayridjes 'ai^d 
squares of Riviera towns are mediocre 
products turned out by the score, grafome 
art and artists abound. Museumalargujaaid 
small,- wmtafaiing many fine example&af. 
the works of the painters of the Rfvferd, 
are scattered up and down the coas t ;; .. .,. 

Professional and amateur, painters, too, 
continue to paint fiving motifa imbued 
here with so many years of tradition,'/r - 
they set up easels among the olive trees at 
Lee Collettes, in the flcnrer market at 
or in front of the colourful fishing boats ifr 
the ports. But to see the beauty seen by 
the painters of the Mediterranean^ yoi 
don’t: have to be an artist pr even tfetta 
museum. Just look around. MatingJnto£ 
almost everything it touchy tire southern 
light of the-Riviera does the rest 
■ Nicholas Woodsworth travelled with 
British Airways and stayed at the five-star 
Grand Hotel in St . Jean-Cap Ferrat, where 
rooms begin at around FFr 3,000 (£303) ~d 
night - 

The lumber of quality museums andgtd 
leries along the Cote d’Azur grows geartg. 

Here are Just a few well worth the visit: 
Jfuse’e Matisse, Avenue des Arenes, Nice: 
Miuse'e Chagall, Avenue du DocteurMen- 
ard, Nice; FandaUan Maeght, St Paul de 
Venae; Les Collettes, Route de la Cfcmdei 
Cagnes-sur-Mer; Muse’e Picass oL a VieBe 
Vffle, Antibes; Muse’s de rAnnoneiadz. Le 
VkuxFartSt Tropez. 


When visiting Chicago, 

KEEP IN MIND THE WORLD’S T AT TES T BUILDING 

HAS SOME SPECTACULAR VIEWS. 
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From atop Sears lower, the tallest budding c 
earth/the cats down below appear to be not'much 
bigger than golf carts. 

- - ■ x~ ■ 

Actually, many of them are golf carts. 
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the finest and mostcelebrated golf courses in the wc? : ■ 
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Chicago oflers more top-ranked golf courses 
(within a 35-mile radius) than any other state in the 

, .. . § ... .. 1 :• 7 .- -r\e f - , *-..■*. 7 ^: 4 . 7 
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nation It has also won Golf Digests prestigious acco¬ 
lade for “Best New Course" three out of the last five 
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years. And is the only location in America to host 
major PGA and USGA Championships in each'of' 
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And when you're through putting around in ; 
Chicago, you will be delighted to know the rest of 
Illinois is also full of fabulous fairways. 

„ 1 , P 

For example, the resorts at Eagle Ridge (in 
picturesque Galena) and Eagle Peek- (on the- ^nir 
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TRAVEL 


Cmlised Weekends: Nigel Spivey visits Stratford, to worship the bard, and the Cotswolds, where he finds the embodiment of England 


A perfect place for 
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tory air which no amount of 
hanging baskets and half-tim¬ 
bered shop fronts earn redeem.' 
Qna Saturday night, you come 
out of the theatre to normal 
suburban alarms; police sirens^ 
quickly accelerated motors; the 
screams of girls being tossed 
into the river by loutish 
boys. 

By day, yon are invited to 
the shopping arcade. In Strat¬ 
ford it may be called Bard's 

Walks but is tha 

stuff that far' sale in any 
humdrum town, plus the 
knick-knackery to be expected 
in any English tourist place. 
Even in Stratford, the presid¬ 
ing genius seems to tie Beatrix 
Potter. 

Forget all this. Bardolatry 
has always been pardonable, 
except in the eyes of a few 
peeved literary egos (Tolstoy, 
Bernard Shaw). Anyone with 
the humility to acknowledge it 
knows that going to Shake¬ 
speare is like testing clear 
water, or stepping into new 
sunlight. What Hazlitt main¬ 
tained is true: one always feels 
wiser and better for an evening 
with Shakespeare. 

Periodically there are icono¬ 
clasts who claim that we have 
invented these sensations — 
that we are the victims of some 
18th century hoax to make 
Shakespeare seem better thaw 
he really is. But tell theatres 
are full theatres; and anyone 
who has read DU. Lawrence’s 
account (in Twilight in Itaht/ot 
a production of Hamlet in a 
village on the shores of Labe 
Garda wfll understand the uni¬ 
versal satisfaction that Shake- 


As you join the files creak¬ 
ing oyer the floorboards of the 
bard’s birthplace (now incorpo¬ 
rated hi a Shakespeare Centre), 
you win become sensible to the 
extent- of this universality. 
There you learn of the prove¬ 
nance of visitors to Stratford 
(more Am ericana than British 
citizens); you learn that Julius 
Nyerere, architect of T anza¬ 
nian socialism, once turned 
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071-439 2944 

Fax 071-734 2242 

in ExprenTovd 


THE COBURG 

A Luxury, Landmark London HotaL 
fetes facta* tit Easfiab BnuUati aid M 
Snotea £85.00 Doubles / 

Twin £116X0 


129 Bayswatar Road.London W2 
T«C 071 221 2217 
Fax: 071 589 952BTetax: 2B8S 


DISCOVER 

the Australian Countryside 
An except selection of country house 
Tw rtyfa +pchifdve resorts and wflaemea 
lodges, quality toms bM air cruises 
allow you to mcowa: Australia in - 
com fo rt and style. 

for a complete and individual travel 
smritt and brochure contact: Dept FT: 
Ashley Adams Australia 
£“g*e!f Tel: QU4 625655 

YoricYOllin Ajnx m 


The French 

Selection 


The French Selection offers 
100 superb hotels and 
off the beaten track, 
by Eury and self-drive. 

071-235 0634. 


SOUTH UtfTTAMY NMfy ra nowted c omfart - 
able traditional cottages avallofoto al yaor. 
English owmn VWMnson (01033)97 39 87 
42 


III 






’ * *i 1 * f kt 

w 

-:-n T 


r ''L, - T /« jA Im 'if ^ s j 







i # 1 1 ; i 








since). 1 

You are impressed by the 
magnitude of the tankards 
from which the Elizabethans 
quaffed, and by their Ingenuity 
in the construction of baby- 
walkers. In the Shakespeare 
Centre shop (where up pops 
‘ Beatrix' and her rabbit gang) 
you may find a briefing on the 
play you are due to see at the 
Royal Shakespeare . Theatre, or 
its appendix (The Swan). 

■ e ■ 

■ ■ ■ 

I f you have the s t amina, 
there Is a charabanc 
which takes you on an 
hour-long tour of “the 
Shakespeare properties,” 
including Anne Hathaway's 
cottage, and gives you a 
chance to contemplate the drab 
purlieus of modem Stratford. 

And so to the RSC. The main 
theatre has an- academic 
aspect it was built by Sir Giles 
Scott, to whom we also owe the 
Cambridge University Library. 
And much of the custom of the 
RSC must come from school- 
children and their prescribed 
texts, which cannot make a 
producer’s fife easy. 

Couple that didactic expecta¬ 
tion with the large segments of 
- qmlig noft that are transatlantic 
or oriental, and you under¬ 
state! how vulnerable the RSC 
might be to criticism from seri¬ 
ous native bardolaters. 1 chose 
to see a play which I regard as 
one for purists rather than 
tourists, TroHus and Cresskla, 
and was dismayed by the crude 
touches of its production. To 
present Helen as Joan Collins, 
and Achilles as a leather-dad 
lover of the rough trade, 
seemed annoyingly obvious 
efforts to make Shakespeare 
our contemporary. 

But the truth is that Joan 
Collins must have launched a 
thousand magazine covers 
across the world, and that San 
Franciscans ignorant of Homer 
know Achilles and his Ok. All 
the world has to be a stage if 
the RSC is to continue to 
attract an international audi¬ 
ence. The irony is that the 
Stratford audience is not genu- 
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theatre. They are around - in 
the pubs of Stratford, breaking 
bottles - but television, not 
the theatre, entertains them. 
For the price of a mug of beer, 
in Shakespeare's day, you 
could get Mo the theatre. That 
is no longer true. There are no 
“groundlings'* in the modern 
Shakespearean audience. 

If I was dismayed by crude 
popularisation in the produc¬ 
tion of Troilus and Cressida, 
then it is only fair to confess 
amazement at the way in 
which Simon Russell Beale, as 
Thersites, made us all laugh. 
His lines are chock-full of the 
street talk of almost half a mil- 
ianium past. How on earth can 
the wit of that jargon possibly 
catch us today? With good act¬ 
ing, is the answer; and a bit of 
swotting. 

Yes, you need to swot for a 
weekend in Stratford. There 
are places worth visiting in the 
neighbourhood - Ragley Hall, 
Compton Wynyates - but you 
need to bone up on the text as 
though you were any school- 
child. 

Finding somewhere to stay 
in Stratford is not a problem, 
but finding somewhere decent 
is. I made the mistake of econ¬ 
omising and lodging at a mean 
little bed and breakfast Of the 
hotels, 1 have heard good 
reports of The Arden (the lat¬ 
ter is certainly the best-placed 
for the theatres). 

Tourism at Stratford engen¬ 
ders, I fear, much arrogance 
and carelessness among local 
hoteliers and restaurateurs. I 
came away feeling that Strat¬ 
ford was not the natural home 
for the RSC. If anywhere, it 
should be Southwark in south 
London; and I would propose 
rebuilding Hie Globe, if it did 
not entail demolishing the 
offices of a distinguished news¬ 
paper. 

■ For accommodation, book¬ 
ings, etc: Stratford Tourist 
Office, tel: 0789-294466. Details 
of Shakespearean productions 
(0789-295623). The RSC offers 
packages with ticket, meal and 
accommodation (0789-414999). 
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Stratford — for thoc 
Royal Shakespeare 
the bard below. On 


i who want unadulterated bardolatry — 1 
Theatre Is pictured above with a statue 
msiie: some of Cheltenham's diversions 
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Irdardi a nje ape d a flaa s In pmvhfng 
pvup Utfm (mMmum 7) ta unusual 
dMtinadora. 

Contact The Teem at htnehange on 
06l 88138lZor«ntoio: tnaad ian fle 
House, 27 StaBord Road, Croydon. 
CRQ4NG 

Wa can adao ofbr Ad Hoc hdusbe 
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Roger Taylor Tennis Holidays 
Vale Do Lobo Portugal 


AN BUOYABLE AND INSTRUCTIVE PROGRAMME FOR ALL 
STANDARDS FROM BEGINNER TO ADVANCE 

Probably Europe's Finest Luxury Resort 

081 9441615 


Queen Laura Ashley 
rules the wolds 


T HE COTSWOLDS are 
English civilisation 
embodied: a model of 
Anglo-Saxon enter¬ 
prise and prettiness. That 
strikes anyone coming to the 
Cotswolds from the more 
mountainous, more 
down-to-earth Celtic binges. 
The manicured untidiness of 
the cottage gnr<fona l the lack of 
slurry stinks, the bams fitted 
out not for cattle but computer 
analysts: all very peculiar, if 
yon come to the Cotswolds 
from the. other side of the 
River Severn. 

A separate-tribe lives in the 
Cotswolds, ruled by laws laid 
down by Queen Laura Ashley 
and firmly resisting any com¬ 
promise of its ethnic purity. 
Has there ever been a time 
when these people were not 
trading in antiques? Primitive 
forbears, apparently, dealt in 
wool, but the only fleecing that 
now goes on is that of Ameri¬ 
can tourists, who are still 
deluded by the surface rurality 
of the Cotswolds and come in 
good numbers. 

The generation of Britons 
that had Cider With Rosie as 
an ‘O’ level set text will he well 
primed to make a weekend in 
the Cotswolds, and heavily dis¬ 
appointed to find computer 
analysts where yokels should 
have been. 

Laurie Lee vet ahnnt 
his native village ofSlad, pre¬ 
sumably aware of the gulf 
between his youth and old age. 
But what would we have done 
with this part of the country, if 
not set it in the aspic of 
English nostalgia? 

At least it is spared a 20th 
century coat of femwar;, and so 
it remains a very pleasant - 
bordering on the nauseating - 
place to stay. 

Nausea is easily avoided if 
you come down off the oolite 
wolds and down on to the 
days; away from the villages 
and into the towns. By all 
means choose a country hotel 
where there is quiet, and ae of 
Tippett’s New Year Suite). 
along with acrobatics from the 
State Dance Company of Geor¬ 
gia and minimalist Gothic 
opera from Philip Glass. 

There are generous rations 
of Bohemian composers, 
especially Dvorak; and pinches 
of Bohemia in the fringe 
progra m me, too. even if Attila 
the Stockbroker is described as 
a “household name.” On any 
weekend between now and 
July 22, there should be some 
item of the festival that suits 
the visitor, high brow or low. 

Gloucester is not a Regency 
town. It cannot compete with 
Cheltenham as for as spa town 
diversions go 01 indeed, many 


SUPER F ARES 

i £130 Lea Aagtkj 

prf 073 Jforfb 


£383 Mexico 


New York 


013 

£480 

£375 


ACKQSS TRAVEL, ftfc 071-436 739* 
Te£ oa-833 0141 Fax: $71-4371624 



(Europe) Ltd 
14 Old Bond Street 
London W1X3DB 
Teh 071 629 2044 
Fax: 071 491 9177 



- from Manchester via 
New York from £870 ind 
flights & hotel. Tel 0565 


ABTA No 98672 


VILLAS 


RENTALS 


1 


UAW 




COTE D'AZUR, FRANC 




ITALY 




apait in wtt In Ttuctny. 

€316 pw. Tuscany Couagaa to 


To Advertise 
in The 
Holiday & 
Travel 

please call 

HELEN DAY 
071-407 5751 

SARA GADE 
071-407 5753 

EMMA STEVENSON 
071-407 5763 


SAILING/YACHTING 


JULY / 
AUGUST 

fine villas ail with their own 
pool and staff available 
Price range £1700 - £5000 
weekly in Algarve, Cote d‘ 
Azur, Marbella area. 
Palmer & Parker 
(0484) 815411. 


MOTORS 


LUXURY SAILING YACHT 

SOmt lunay safilng yadti, 
acco mmo dation for 10 gueao. 
AvaHabte In Mediterranean tor 
charter and sale. Ideal for buaineu 
conferences. Apply Bra No. A376, 
Ffaantid Times. One Souihwark 
Bridge, London SEi 8HL 


Morgan 1981 

4/A Four-Seater.. AHoy body. 
Wire wheels. 

1 Owner. 16,000 miles 

Price £12£00 o.v.n.o. 
Tel: 0733 253456 


VW SC3ROCCO 
GTX 

Registered March ‘88 (E) 
18,000 miles. Excellent 
condition. Available 1st 
August. £7,325. 

Tel: 0932 856033. 


SAILING & 
MOTOR 

yacht charters. Explore the 
delights of the Coast,Ch&n- 
oet ulatvig or France. Colour 
Brochure. Gullivers Yacht Ser¬ 
vices, 

(Q747)8!1687(24hn) 


SAAB IN 


offer prompt delivery of new 
Saabs and probably have the 
largest selection of used Saabe 
in die MidJandalime Garage, 
Royal Leamington Spa. 

Tel: (0926) 423221. 


people would want to take 
rides in a pony trap from the 
pump rooms). 

But civic developments in 
Gloucester are worth 
Inspecting, and the city is 
compact and walkable. There 
were once docks at Gloucester 
this port area, dominated, by 
Victorian brick-built 


into a place where people may 


Where to find 
good music, good 
buildings and 
good beer 


both work and amuse 
themselves. 

Such warehouses are readily 
turned into office premises, as 
demonstrated some years ago 
in Copenhagen, ana. the city 
council has installed itself in 
two of these buildings. 

Councillors can see from 
their offices another 
development of which they 
may reasonably be proud: the 
future home of the Bank of 
England's overseas credit 
deoartment 

The demolition of a 
monstrous car-parking block 
and the restitution of a 
handsome Benedictine priory 
are included in the nrort stage 


of the city's belated penance 
for the “sacrilege” (HRH The 
Prince of Wales) done to the 
skyline around the cathedral. 

Gloucester cathedral 
deserves at least an hour of a 
weekend in the Cotswolds. As 
an abbey of stolid Norman 
dimensions, it yielded a space 
for the tomb of Edward n, 
"foully murdered” in a West 
Country castle. Edward n was, 
in West Country argot, a 
“shirtlifter,” and the foulness 
of his murder is 
commemorated by a 
Gloucester band called Edward 
the Second and the Red Hot 
Pokers. But the kindly abbot 
who took in the king’s body 
was rewarded: pilgrims poured 
in, and the church soared into 
the Perpendicular. 

Good music at Cheltenham: 
good buildings at Gloucester. 
You will find good beer in the 
Cotswolds (Donnington’s), and, 
if lucky, good food. Insist on 
local sausages for breakfast 

What is finally needed is a 
good book. Laurie Lee 1 would 
leave to teenage Eng. Lit. 
students; more challen g in g is 
the work of Ivor Gurney. 

Gurney is among a handful 
of distinguished musicians 
from this area (Including Holst 
and Vaughan Williams), but it 
is his “hobby", poetry, by 
which he is now better known. 

PJ. Kavanagh has edited a 
volume of Gurney misleadingly 


entitled Collected Poems (it is 
actually a selection), and that 
would make good company. 
Gurney, broken by 
Passcheiidaele, spent days and 
nights wandering the 
Cotswolds and the Severn 
meadows; even his most prolix 
poems, written in a London 
asylum, send shafts of light on 
the landscape. 

Do him the honour of a read: 
1990 is the centenary of his 
birth. 

■ Accommodation: Wyck ran 
House, near Stow-on-the-Wold, 
offers breakaways in a hotel 
whose views alone recommend 
it tel: 0451-31936. 

WEEKEND HIGHLIGHTS 
OF THE CHELTENHAM 
FESTIVAL 

Today: The Fall of the House of 
Usher (Musk Theatre Wales); 
July 14: Giselle (Northern 
Ballet Theatre); Friday July 
20: Mozart's Requiem, Salieri’s 
Coronation Te Deum (Hanover 
Band and Chorus); Saturday 
July 21: Cosi fan tutte (British 
Youth Festival Opera). 

Sunday July 22: Dvorak’s 
Cello Concerto in B minor, 
works by Weber and Vaughan 
Williams, and Paul Patterson’s 
Symphony Op. 69 - world 
premiere (Royal Philharmonic 
Orchestra). 

Box Office: tel 0242-523690. 
Credit card bookings: 
0242-227979. 


CLASSIC, UINTAGE + PRESTIGIOUS CARS 

SUNDAY 22ND JULY 

TO BE HELD BT THE GREAT DANES HOTEL 


1971 Ferrari 246Dino Concours 

1978 Ferrari 308 GTB 

1980 Ferrari 4001 Convertible 

Aston Martin DBS 

Porsche 550 RS/K Replica 

Rolls Royce 2025 

Corvet Stingray 

E-Type Jaguars 
Model T Ford 
Riley Kestral 


1985 Lamborghini Countacb/5000 QV 

Maserati Sterburg 

1968 Jenson Intersepter-Manuel 

Porsche 9ITs 

Jaguar Maik 2's 

Triumph Stag Concurs 

Volvo 1,800 VS 

TR7 Immaculate 


ENTRIES NOW IN VITEIK 


Cars displayed in the main suite with further vehicles outside. 
Hotel rooms al discount pricer bar, refreshments etc. 
ftwaa; Kevin Granger for entrance 
Forms t farther information 
45 Murrain Drive, Downswood 
Mudstone, Kent 

_ (0622) 862 854 - Anytime_ 
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An assured welcome 

Stuart Marshall on the Peugeot 605 ’s bloodline 

T HE PEUGEOT 605 with the Citroen XM, hot the locking, adjustable steer! 
would have gone on big Peugeot feels quite differ- wheels and electric sunroofs 
sat? in Britain some ent- standard, 

weeks ago but for a The European Car of the As the price goes up, the b 


T HE PEUGEOT 605 
would have gone on 
sale in Britain some 
weeks ago but for a 
prolonged strike in its French 
factory last year. Now it will 
not arrive before early Septem¬ 
ber. 

It is sure of a warn wel¬ 
come. In the main, potential 
buyers (or company car users 
who can pick and choose) will 
he those wanting to replace an 
old Peugeot 505. The 605 would 
also be a logical choice for peo¬ 
ple now driving the smaller 405 
who would like a bigger but 
essentially similar car next 


Recently, I sampled some 
pre-production right-hand 
drive 605s. Hiey were a brace 
of 2-litres, one a 5-speed man¬ 
ual, the other a 4-speed auto¬ 
matic; and a high performing, 
four valves per cylinder V6 3-li¬ 
tre with manual gearbox, 
dearly, the 605 is of the same 
blood line as the 405. At a 
glance, you could mistake one 
for the other. Uost of its 
mechanical components, bar¬ 
ring the suspension, are shared 


with the Citroen XM, but the 
big Peugeot feels quite differ¬ 
ent 

The European Car of the 
Year Award-winning Citroen 
XM is much less idiosyncratic 
than the CX it replaced but is 
not so comfortingly conven¬ 
tional as the 605. 

I say comfortingly, because 
the 605 has obviously been 
designed to seduce buyers or 
users out of their BMW Sce¬ 
nes, Mercedes 200-300, Ford 
Granada. Rover 800 and Volvo 
760. The XM has many virtues, 
but conventionality is not 
among them. Business drivers 
who have had any of the cars I 
have just listed would settle 
happily into a 605. The XM, I 
reckon, is for those who set 
higher store on a touch of indi¬ 
viduality. 

Like all Peugeots, the new 
605 combines a wonderfully 
shock-absorbent ride with safe, 
predictable handling. The 2-li¬ 
tre, 4-cylinder cars are more 
than adequate performers. AH 
have fuel injection, catalytic 
converters, power steering, 
remotely controlled central 


locking, adjustable steering 
wheels and electric sunroofs as 
standard. 

As the price goes up, the bet¬ 
ter the interior becomes — the 
top 2-litre SVi model has power 
adjusted seats and wood trim 
on console and fascia. They are 
just what many middle-rank 
managers want — or so Peu¬ 
geot UK, with an eye on the 
fleet market, reckons. 

The top SV trim level is car¬ 
ried over to the V6 engined 
cars. These are much hotter 
properties, particularly the 200 
horsepower 605 SVE24, which 
is a car to be compared, say, 
with the Alfa. 164 V6. 

A drive in a 605 SVE24 with, 
ma-niial gears showed it to be 
flexible as well as potent ft 
was easy to drive in heavy traf¬ 
fic becsuise it pulled powerfully 
in top from 30 mph (50 kmfaX 
Most UK buyers will go for 
automatic transmission, which 
will make it still more civi- 


Prices will be announced 
nearer the UK launch but a 
£15,000 to £25,000 range is fore- 


MOTORING 
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It could be the time to think small. ., 
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Ford takes no chances 


ONCE BITTEN, twice shy. Ford is taking 
absolutely no chances of potting customers 
off its new Escort by making it look too avant 
garde, as happened with the aerodynamic, 
jelly-mould-shaped Stexra In the early 1880s. 

The first official photographs of the 1991 
Escort hatchback rad Orion saloon, doe for 
launch in September, show it to he Maud 
almost to the point of anonymity. It has «birilar 
styling to the US Fond Escort which made 


its debut at Detroit Show last January, though 
by all accounts is different underneath. 

A test fleet of 350 Escorts and Ortons la 
now in the hands of hlgh-mileage motorists 
of all kinds In six European count ri es. They 
include business and private owners as well 
as pflhUe authorities. Ford, whhdi adopted 
a similar tactic with the new Hesta two years 
ago, says it is keeping a dose watch on their 
reliability, economy and all aspects of quality. 


W E MAY have to get used to 
smaller-engined business 
cars in future. At the 
•ttinmnimt, the wurwi seems 

to be 2 litres and over at director level, 
fiao U to 2 litres for middle to senior 
managers and under fin many firms, 
well under) 2 litres for the troops. 

Large cars with big engines put more 
carbon dioxide into the atmosphere 
titan smaller, less powerful ones. Out¬ 
put of this gas, once thought to be 
harmless but now perceived as the vil¬ 
lain of the global wanxung piece. Is pro¬ 
portional to the quantity of fud burned. 

Catalytic converters, which get rid of 
nearly all the prisons in exhaust ends- 
dons, sttghtiy worsen an enginefe fuel 
efficiency and tinm increase the amount 
of carbon dioxide it puts out 
As an earnest of good intent by a 
Government wanting to be seen to be 
Green, ta x ation <m large-engined cars 
could rise sharply in the next Budget. 
Many in the motor industry thought it 
would last time. 

At the moment, the important cylin¬ 
der capacity tax break for executive 
class company cars is 2 litres. If Labour 
should be returned to power in two 
years tune, a financial clamp down on 


Why business car drivers may be taken down a peg or two 




larger company cars is a certainty. 

Already there are signs of a coming 
purge against illegally high speeds on 
motorways — and I don’t mean the 
8385 rnpih (130-140 kmh) at which a high 
proportion of Dusmess motorists drive. 

If no obvious danger is involved, 

*Driving a 

small-engined version 
of an executive car 
need not be a penance ’ 


police usually turn a blind eye. Hie 
Association of Chief Police Officers has 
officially advocated raising the limit to 
80 mph. But the Government, fearing a 
backlash from every kind of environ¬ 
mental organisation, has ignored its 
plea. 

Apart from breaking the law, driving 
a car at 100 mpth (161 kmh) and more 
bums more petrol - and puts more 
carbon dioxide into the atmosphere - 
than driving one at the legal 70 mph or 
winked-at 80 mph. 

A number of three-figure motorway 


speedsters have already discovered that 
some police forces are using highly 
sophisticated electronic meters. If they 
catch you doing lOOmph-plus, the fine 
can be heavy. Much worse is. the 
short-term disqualification magistrates 
frequently impose. As environmental 
awareness increases, driving at sen* 
ously illegal speeds could become as 
socially imarefigitahie as drink-driving. 

Driving a small-engined version of 
same of today’s most sough-after execu¬ 
tive cars need not be a penance: Take 
the BMW 51& for example. The 5-Series 
BMW was introduced with ^cylinder 
engines of between 2 and 35 litres. 

Before trying a 51811 had made up 
my mind it would probably be a gutless 
wander that had to be rowed along with 
the gear lever. Not a bit of it. Hue, it 
lacks the topngear flexibility of the 
larger in-line sixes but the 1& litre, 115 
horsepower 4-cylinder engine was as 
sweet as a mzt 

Obviously, one has to make reason¬ 
able use of the 5-speed gearbox (there is 
no automatic option) to ensure good 
progress and it does not exactly leap 
away from a standstill.-But on the 
motorway it was as quiet and refined as 
a six at business drivers’ meeds. 


Take {te identifying number off fi» 
boot Hd and I doubt "that manyrwosi&l 
know the difference between the flft4SP 
51&i and the £21,575 520i - and it<has 
the same e q uipment leveL - :- = 

1 have not yet tried it, but l doii’t 
doubt that the needy introduced Mer¬ 
cedes 19CE L8 will be just as satisfac¬ 
tory. Although it has.' the. Stfiafiegt 
engine used by Mercedes shite the old 
180 went out of production in 198M& 
performance and economy ahoul& be 
better than that of the 190 withaearba- 
retted 2-libre. It is available W2th ; m$q- 
nal or automatic transmission from 
£15490.- j-VV* 

Alfo Romeo, too, has introttocedL a 
new, manual-gearbox-only vershto pf 
the 164 with a 2-Iitre, 4^finder ^instead 
of a 3-litre V6 engine and.oastitiKfoau 
£15550 upwards. If anything; it is^evcn 
nicer to drive than the V6. ■ 

- Pezhaps Saab, whose 9000 is t£e same 
she as the Alfa 164, has been riantaE 
atong-Fw many yearsfthas'naett ad®* 
ing but 2-litre, 4H^lind©: -aigine9 and 
even its new 2L3 litre is a 4rqyfihder, 
with twin balancer, shafts ip enstfre 
tOtraemootii running. ; 


0-60 in 6.5 seconds. Fast becoming Britain’s most talked about sports coupe. 
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Unleashed Iasi ye at the beautifully sleek 
200SX captured die auentkw and imaghiaUon 
of enthusiasts and critics alike. 

-Brifflani... Fferrari looks. Ptaecbe pace..: 
(Autocar* Motor April 39) 

One year on. ii remains ”... king of the 
coupes.:: fiwwt Car? Aprf 90) 


Its multi-valve. 1.8 litre engine. Itantmiq you 
from 0-60 in an awe-inspiring 65 seconds, and 
on to a top speed of M0 mph * 

“When Ure turbo Is on fuo boost, the 
car rockets towards ibe horizon..r (Auto 
Express July *89) 

But breathtaking performance is not all' 


this relebrated sports coupe has to offec 
“Ibe rear-driven Nissan... baufiesBs power 
brcmandy. The tnulu-Bnk rear suspenafOD pro* 
vktefi outatamfing tcactkm..;and allows tlieBX 
to make bemendoos progress in wei or skppery 
ooodtt|on&.; (Autocar & Motor fisb -90) 

And electronic antHock brakes (AB$) provide 


the confidence and reassurance of oUimale comix^. 

.. die 20QSX has the poise and security of 
high performance coupes costing twice as 
much." (Financial Times Jan , 90) 

With air cmufitloiung as an optional extra, and 
a luxury interior befitting the Sports Coupe or the 
Yeac itfc no wonder the expens are unanimous. 


TbeNtesaifi&lendofperiiQniia^ 
and ride, refinement, ouendl quality and styfing. te 
fost ahout unbeatable..." (Autocar A Motor 
Fteb’90) 

When it comes to ptoduring a sports coupg 
that has eveiybody taking - Nesan know how. 
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BOOKS 



Curtis reckons that t 
is oh to a good thing 



RAHAM GREENE is no thing 
if not methodical. Having 
some time ago satisfactorily 

_ settled the Question of his 

biography, by appointing- Norman 
Sherry to write it —, vo lum e one.' 
appeared last year - he is now turning 
his attention to those ttf Wb pieces 
which have never appeared in book 
fton before. The Lust Ward contains' 
short stories aQ (with one exception), 
previously uncollected. Sometime nest 
year we shall have a volume, Reflec¬ 
tions, consisting of a round-up ttf hith¬ 
erto uncollectea articles and essaya. 

Indeed, Greene seems determined 
that there shall be nothing in the form 
of inMUs for others to mop up and 
publish after he is dead. last year we 
also had Yours Etc. letters to 

mm ^ » 

THE LAST WORD AND OTHER 




by Graham Greene 

- Reinhardt Books £1135. ISO pages 

1345-1989 and a rather expensive rarity. 
Why The Epigraph? at £30 from the 
revived Nonesuch Press. Epigraphs are 
the quotations from other write r s that 
Greene places at the front of Ms. books. 
That extremely altm volume reprinted 
all of these, from sources as divnse as 
Balzac, Hardy, Newman, CJLYonge, 
Kierkegaard, Kfriglake. Oliver Wendell 
Holmes, Walt Disney, and R.V. War- 
deker (in a pamphlet an leprosy), with 
Greene’s brief explanations as to why 
they had been chosen. In one or two 
cases he could not quite remember. 

Where to make an end? There seems 
stiR to be scope for more volumes of 
this kind, ft is well known, for example, 
that Greene keeps a dream diary. He 
switcheson the light after he has had a 
dream and notes down as much of it as 
be can remember< Other people’s 
dreams axe usually rather tedious to 
beer about, hot Across the Borderland: 
Ttie Collected Dreams of Graham Qnene 
could pro ve to be an exception. Yet 
another possibility might be Recom¬ 
mended: The Collected -Ptgjft- Mtadfhl off 
his own yonthfol struggle to get Ms 
books widely read, Greene has been 
consistently generous to the many 
young authors who send Mm their nov¬ 
els at the proof stage, often providing 
an encomium which can then, be 
printed on a band, and wrapped around 
the jacket Thus, Piers Paul Read’s first 
novel Monk Dawson elicited: “A 
remarkable novel. Witty, even cynical, 
observation leads to a conclusion pro¬ 
foundly moving." In recent years the 
inrideiicB- of. these puffs seems to have 
increased. A volume on strictly chrono- 


Tfaaa would show interestingly 
which of Greene’s geese ultimately 
became swans. 

The Last Ward is sot arranged on 
chronological even though its con¬ 
tents range from a story published in 
Oxford Outlook in 1923 to three in The 
Independent in the late 1980s and one 
that has never been published any¬ 
where before. Yon can discover this 
.from a note at the start, but it would 
not have done any harm to have put 
the first publication date in square 
brackets at the end of each story 
because it finen ng titTy has a bearing on 
the contests. Two stories, for instance, 
“The News In English" and “The Lieu¬ 
tenant Died Last,” first appeared daring 
the war, treat such threats then to 
bur security as Lord Haw-Haw’s radio 
broadcasts and a possible German inva¬ 
sion. in a whimsical manner which, at 
this distance of time, can be enjoyed for 
its own sate. Another two stories pub¬ 
lished recently, the title stray and “An 
Old Man’s Memory," take us into the 
near fixture, and both centre upon an 
event of that Greene imagines occuring 
then, to the first the Pope, the last 
surviving Christian, is about to be exe¬ 
cuted. to the other, a terrorist bomb 
explodes in the by now fully operational 
Channel Tumid, causing carnage and 
utter Both are short, frigh tening 

tales, toe latter especially so as it seems 
much more likely to happen in reality. 

The new story, “A Brandi of the Ser¬ 
vice,” is a double send-up of restaurant 
guides and intelligence work which 
falls rather flat; but some of the other 
recent ones like “The Moment of 
Truth,” about the waiter dying of can¬ 
cer and the two American tourists, read 
more poignantly than they did in their 
pristi ne newspaper format. “The Lot¬ 
tery Ticket” is almost a self-parody of 
Greene’s Mexican manner, and “Murder 
For the Wrong Reason” a conscious par¬ 
ody or near-parody of Conan Doyle: “A 
long band ttf yellow light from a street 
lamp fell between them, and the band 
was constantly speckled and its appear¬ 
ance altered by the invisible gusts of 
jsdn...” Apparently Greene wanted at 
one time to write a straight full-length 
detective stray. 

to the introduction to Ms Collected 
Stories in 1972 Greene described them 
as “escapes from the novelist's world.” 
That would seem to apply here, too; but 
the votome also reminds ns that (heene 
the lover of practical jokes, the winner 
of Nieto Statesman competitions - 
Greene the Jester - is always being 
made to stand down in favour of the 
otter Greene, the Apologist, who tells 
us fhat in the longer term escape is not 
an option for any of ns. 






green baize door 



WENTY:FIVE years ago 
Margaret 7 Forster was 
meticnlnnsly savaged by 
Angus Wilson to the -BBC TV 
hospitality roam after she bad 
unwisely complained an same 
book programme that Jane 
Austmi was lass than perfect 
because she never mentioned 
the servants. It- all came back 
to me as I read Lady's Maid 
which, though not jnstifting 
her stance on Jane Austen, is a 
decent, workmanlike piece of 
imaginative reconstruction of 
the physical and emotional cir¬ 
cumstances on the other ride 
of the green baize door in 50 
Wimpale Street 
Enzabeth Wilson was Eliza¬ 
beth BOrrett Browning’s maid, 
who-helped to effect the 
femons^^Mtraary elopement and 
thereafter stayed with the 
Brownings until Elizabeth’s 
derih. This is a spin-off from 
Forster’s well-received biogra¬ 
phy of the poet and, though 
constrained by the few facts 
that are known about the hero¬ 
ine, it succeeds admirably to 
presenting the other side of 
what Forster obviously regards 


LADY’S MAID 
by Margaret Forster 

Chatto A Wlndui £1335,536 pages 

"A • 

; THE LIGHT YEARS 

by Elizabeth Jane 
Howard 

MacmIBm £1235.418 pages 

m m m • 

as a somewhat dubious coin. 
Barrett’s invalidism is seen as 
a . powerfully controlling 
weapon; . her. attempts to 
“improve” Wilson are not a 
thousand miles away from the 
ap palling Gregers in The WOd 
Duck. Forster's treatment of 
Barrett’s vagaries implies a 
weB-justzfied criticism of ill-ex- 
echted progressive thinking: 
the poet noses the peasant’s 
amsrSmanBaa but fails to fol¬ 
low through or acknowledge 
the'eansequenoas. 

Wilson’s battles are with a 
fete from which no amount of 
education and 

affection can free hen she 
loves her mistress, whose 


whim of iron makes no allow¬ 
ances for the servant’s own life 
as a wife and mother. It is 
accomplished, beautifully writ¬ 
ten in a style which falls at the 
acceptable end of pastiche, and 
is packed with discreet domes¬ 
tic detail. 

We seem to be in a period crf 
expansive detail: here is Eliza¬ 
beth Jane Howard, whose mod¬ 
estly perceptive novels I have 
long admired, coming up with 
the first part of a huge family 
saga which, if I guess rightly, 
will increasingly focus on the 
development of the female 


characters. The Light Years 
starts in 1937: and if you want 
to know exactly what toe mid¬ 
dle classes wore, ate, sat on, 
slept in, listened to, what slang 
they used, where they dined 
and what they used for contra¬ 
ception, the Cazalet family is 
your guide. That apart, there 
are same good cross c u rren t s 
getting under way: Edward 
looks like bad news; Ms wife 
VSlly is going to be interesting; 
Sybil and Hugh are too conskt 
eerie; Rupert has made a bad 
mfatflim with silly second wife 
Zoe; and the children are sensi¬ 


tive and loquackms. 

It is all deeply middle-class, 
minutely pinpointed, dated 
(presumably deliberately). But 
do not underestimate this 
author it all bodes welL And it 
will be interesting to see 
whether the style will adjust to 
changing attitudes as the 
themes of awakening feminine 
self-knowledge and assertive¬ 
ness develop in future vol¬ 
umes. Meanwhile,-as The Light 
Years end, the lights are about 
to go out all over Europe. 


Mary Hope 


JULY - NON FICTION 


Dr WJG.U 


50 


Scop* Ltd, Box No 3SS 


THE MONACO REPOST 


THE CHANNEL ISLAND 


i m- 


Bqjoy HOTimni yco mMWg m 


Scope Ltd, B« No 381 _ Scope Lid, Box No 3» 

<2 Mamy Bo*4 rwtanadb FO* «JI, «2 Mrnnf Road, tatemdi KM 9JL 


FT - THE PERPETUAL 
TRAVELLER 


ThE LLOYD’S REPORT 
toon 


Man with a mission 


Dr warn 

i .1 « 


Dr WjG.BH 


■n 


itiujuiicd - nmpfy > 




ta emssass. f«c vns sum 


P*P(tlretia«Jdfl 2 ) 

44 Bax Norit 
CZ Mnmj Roo4 FaftHMHfUl POt 9JL 


AB awwKacnMxtr m ohm eeettOm ore odetrmiemteMte. If you Mtsfc to 
ptease cooUct,tkeFviamcudTmeM±OmSo*ilh*ark Bridge, Lendo* 5E19BL 

Ub oners ssre oron-msTss 


T HE assumption of this 
book is that there are 
two different religious 
traditions in the West: the 
dominant and traditional one 
called “fall/redemption theol¬ 
ogy” and a lesser-known one 
called, to Fox’s words, “cre¬ 
ation-centred spirituality.” 
Original Blessing consists 
largely of an outline of the four 
“paths” which make up this 
creation-centred spirituality, 
and 26 themes which fall under 
these paths. Each path and 
theme is briefly described, and 
illustrated by quotations from 
thinkers of the past and pres¬ 
ent 'Ihese sections of the book 
are deliberately curtailed, to 
leave the reader plenty of 
scope for reflection; they are 
valuable for that, and for 
introducing readers to material 
which may be unfamiliar; 
many of Fox’s other publica¬ 
tions have the same purpose. 

So far, so good. But Original 
Blessing does not merely pres¬ 
ent food for wintonplaHnn- the 
book is informed by an under¬ 
lying WliHtowit purpose. Fox - 
who is visiting Britain this 
month - is known as a 

prophet of creation-centred 
Spirituality, and he roundly 
wimhinns tha other, dominant 

model. It is not surprising that, 
despite being a Dominican 
priest, he has incurred the offi¬ 
cial displeasure of the Church. 

Creation-centred spirituality 
is riatmed to respond to peo¬ 
ple's current needs far more 
effectively than the fall/re- 
demptinn winriel- The evidence 
Is familiar : Western culture is 
in scientific, ecological and 
spiritual crisis, and a “para¬ 
digm shift* is taking place. 

Creation-centred spirituality, it 
is declared, responds to toe 
upcoming paradigm. 

to describing both bis allies 
and Ms enemies. Fox does not 
mtoce words. Fall/redemption 
theology is accused of responsi¬ 
bility for all the ills and sick¬ 
nesses of today, on a global 


and individual ya te. Though it 
is never folly spelled out, the 
underlying problem with the 
enemy is evidently patriarchy, 
as opposed to toe softer virtues 
at eroticism and ecstasy, envi¬ 
ronmentalism and ho lism- 

Above all. Fax is passionate, 
and will convince many 
because of his passion. But 
what are we to make of blan¬ 
ket condemnation, of those of 

ORIGINAL BLESSING 

by Matthew Fox 

Bear A Co. fdtstrib. by Element 
Books) £835.348 pages 

whom he disapproves? R is dif¬ 
ficult to find traces of the 
injunction to love one’s ene¬ 
mies in this book. 

Do we begin to see a para¬ 
dox? If Fox’s camp embraces 
holism, why is the book so 
divisive? And by a perfectly 
normal use of the words. Fox 
can be understood to say that 
fell/redemption theology has 
put us into a faifan state, from 
which we can be redeemed by 
creation-centred spirituality. 
But the feMedetopthm model 
is the model he is fighting 
against. This is not a glib 
point Fox is too dnalisdc him¬ 
self, too reedy to see anaarniea 

and not to reach or teach some 
kind of middle way. We meet, 
for instance, the cliche of prais¬ 



ing right-brain activities and 
condemning left-brain activi¬ 
ties: but these are not di ffi aw mt 
levels of act ivity, so *ha* one 
can say one is better than the 
other, they are merely differ¬ 
ent. What about a higher syn¬ 
thesis? What about not dem- 
any of our God-given 
‘ How can one half of 
Western religion have a 
monopoly on celebrating the 
whole? The whole lies else¬ 
where, and I doubt that Mat¬ 
thew Fax will find it where he 
is looking, to the maanthtw he 
Is to danger of wMaaBrig a 
large number of people, 
because passion and conviction 
are easy to follow. 

Fax is creating, or at least 
perpetuating, division in order 
to reinforce Ms message. This 
is a familiar tactic but never a 
justifiable one: It has often 
been a favourite ploy of dema¬ 
gogues and gurus. You will 
either loathe this bode or love 
it. When Fox tours Britain tills 
summer, the same divided 
reaction is likely to atten d the 

•maw MhumW One HW p w fc j pf 

respect the fact that he Is no 
armchair theoretician: he gets 
stuck in; he is a man with a 
mission. But he suffers from 
the illusion that what weeks 
for Mm (and for many others) 
must be a universal truth. 

Robin Waterpeld 


Tuned in to buildings 


A NEW book by an old 
master is an event Sir 
John Summerson 
wears with honour the title of 
the doyen of architectural writ¬ 
ers ami historians on whom he 
has had an enormous but dis¬ 
creet influence. This new vol¬ 
ume of is essays, all but one of 
them published before as lec¬ 
tures or in periodicals, will join 
Heavenly Mansions as a classic 
of architectural literature. 

The essay is a form that 
suits Sir John's particularly 
lucid and penetrating style. He 
does not have to say a great 
deal to make his paint When, 
for instance, he combines the 
word “suave” with “Georgian 
mansions,” we suddenly see 
those houses in a new way, toe 
connotation suggests a moral 
as well as an architectural 

judgment 

The essay which gives this 
collection its title was first 
published in 1940 and is an 
account ttf Riber Castle in Der¬ 
byshire where he spent part of 
his schooldays. These he 
describes as “among the most 
luminous and liberating of my 
life.” and whet the appetite for 
a full length autobiography 
which is rumoured to be in 
preparation. John Piper’s pho¬ 
tographs and Summerson’s 
text reveal the essence of a late 
19th century businessman’s 
fantasy, a product of, as Sum¬ 
merson pots it, “the haunted, 
cluttered mind of a man who 
had seen the Alps, visited the 
cathedrals, the castles, cha¬ 
teaux and absorbed some of 
the vanity of their builders.” 

The 15 essays are arranged 
chronologically by subject The 
article on John Thorpe, the 
Elizabethan architect, is 
inspired by the volume of 
drawings that has been in the 
Sir John Soane Museum since 
1810. Summerson does a little 
delicate detective work and 
infarmsus that Thorpe was one 
of the first English architects 
to discover Palladio. The care¬ 
fully selected illustrations are 
as important as the text They 
illuminate the difference 
between Thorpe, who saw Pal¬ 


ladio in two dimensions and 
hrigo Jones, who was to see 
him in three. 

Jones's work to Covent Gar¬ 
den and at St Paul’s is exam¬ 
ined to prove that he was “the 
first Neoclassical architect" I 
found this essay slightly 
romantic in its view of Jones. 
It is easy for us today (or Sum¬ 
merson in 1964) to say that 
Jones, on the brink of toe 
Baroque age, saw through it to 
the other side. Perhaps he did, 
but Summerson gives Jones 
almost mystic gifts, almost too 
bright a halo. 

A tendency to be slightly but 
so politely outrageous colours 

THE UNROMANTIC 

CASTLE AND OTHER 
ESSAYS 

by John Summerson 

Thames A Hudson £34,288 pages 
some of the essays. In lectures 

Sir John’s mandarin intrmatin n 
allows for a level of irony that 
is harder to achieve on the 
printed page. For example, 
Christopher Wren was small of 
stature - but was this the psy¬ 
chological key to his drive arid 
determination to complete 
impossible enterprises? Does it 
not seem seems a little too 
Freudian to suggest that build¬ 
ing the dome of St Paul's 
“solved the psychological prob¬ 
lem of a man whose physical 
endowments were conspicu¬ 
ously below average”? 

I would like Summerson to 
write even more about the 
complex psychology of Sir 
John Soane. After aU, he lived 
with him and his papers as 
curator of the Soane Museum 
for nearly 40 years. The two 
Soane essays deal with that 
architect's morbid fascination 
with the furniture of death and 
an intriguing account of the 
design of the Stock Office of 
the Bank of England. Sources 
as apparently remote as the 
monk’s choir of the Church of 
the Holy Sepulchre in Jerusa¬ 
lem are quoted as possible 
bases for Soane's halls and his 
rotunda for the Bank. Almost 


half a lifetime living with 
gnnwp elves us remarkable 
insights into the wfad of this 

haunted genius. 

The one previously unpub¬ 
lished work is an account of 
the social and technological 
forces that shaped the Victo¬ 
rian building world- St has a 
special value because the study 
of the materials end the men 
that used them is written by a 
scholar with an architectural 
understanding. It does more to 
gy plain “why” Victorian build¬ 
ings happened the way they 
did than any account of styles 
and architectural fashions. 
Three other essays approach 
the Victorian period in a more 
conventional way, but they too 
are ni irmma ted by the original¬ 
ity and appropriateness of the 
pioneering approach that 
unites architecture and. build¬ 
ers. 

Careful and informed analy¬ 
sis of just one good building 
can teach the reader a great 
deal about architecture. To 
read the two pieces repub¬ 
lished here on the School of 
Art in Glasgow by Charles 
Rennie Mackintosh and the 
unbuilt Liverpool Cathedral by 
Sir Edwin Lutyens is to 
acquire real enlightenment. 
Summerson has that rare gift 
of evocation by words crf a com- 
pipy three rfimenfilnrifll archi¬ 
tectural creation or idea. 

In the very last section of the 
book Summerson boldly 
decides to republish an essay 
written in 1967 which proposes 
a “theory” of modem architec¬ 
ture. It is a curious thing to 
read today, and a revealing 
one. Summerson engagingly 
remarks that the essay marks 
the moment when the thought 
of his generation lost touch 
with the real world. How 
clearly the arguments are 
stated about the need to recog¬ 
nise the difference between 
systems which control design 
and those which allow design 
to be a form of human expres¬ 
sion. This is a book to provide 
both pleasure and provocation. 


CoUn Amery 


Keen eye, sharp tongue 


T HE TRIALS of youth, 
we are often reminded, 
have usually a very defi¬ 
nite, sometimes a highly dele¬ 
terious effect upon the shaping 
of an adult personality; but 
that this need not always be 
true is shown, fin: example, to 
the present revesting collection 
of early-19th century letters 
written by a shrewd and sensi¬ 
tive young woman to the elder 
sister she adored and regarded 
as her “Second Self.’’ 

Harriet Cavendish, after¬ 
wards Lady Granville, was 
reared for an exalted social 
position, but at the same time 

had inherited private problems 
of a peculiarly disturbing type. 
She belonged to a self-willed, 
somewhat reckless family; and 
Devonshire House, their mag¬ 
nificent London stronghold, 
accommodated not only her 
taciturn father, the fifth Duke 
of Devonshire, and Georgians, 
her famous and beautiful 
mother, but the duke's mis¬ 
tress, Elizabeth Foster and the 
two illegitimate children she 
had already borne him, whose 
presence was cheerfnlly 
accepted by Ms earlier brood. 
Harriet and her sister, on the 
other hand, both detested the 
nHnq fl ami jrf fi w fc^ Tariy 

and, when their 
died and the mistress stepped 
Into Geargiana’s place, she her¬ 
self began to think crf marriage. 
The alliannp rim qq 

was unexpected. Lord Gran¬ 
ville Leveson Gower, a 36-year- 
old dandy, gambler and elegant 
man of the world, had long 
been “loved almost to idolatry” 
by her own aunt, the middle- 
aged Lady Bess boro ugh; he 
was assumed, indeed, to be the 
father of Harriet’s two cousins, 
H ar riette and George Stewart; 
and they themselves were an 
accepted part of the crowded 
Cavendish domestic scene. 

At this paint a modem mor¬ 
alist might have expected to 
see the clouds gathraing. Yet 
none appeared. Granville, of 
whom his associates said that 
he could “make a desert 
smile,” proved an admirable 
husband with whom toe soon 
fell passionately in love. 
Besides enjoying his company, 
she appreciated his romantic 
good looks, which included 
brilliant bine eyes in which 
Lady Bessborough declared she 
had “looked her life away.” 
Until the end of their long mar¬ 
riage Harriet Granville 
remained Ms devoted admirer 
and aide. She had always a 
war m heart and, remarked the 
well-known diarist Charles 
Greville, “strong feelings, 
enthusiasm, delicacy, refine¬ 
ment, good taste ... and a 

extends to all 


around her.” 

Clearly her youthful troubles 
had never warped her disposi¬ 
tion; and the letters she 
addressed most often to her 
cherished sister, but also at 
times to her amiably eccentric 
brother. Lord Harrington, or 
her one-time governess, the 
learned and pious Miss Selina 
Trimmer, reflect the excellent 
qualities that Charles Greville 

A SECOND SELF: THE 
LETTERS OF HARRIET 
GRANVILLE, 1810- 1845 

edited by Virginia 
Surtees 

Michael /basell £14.95.320 pages 
noted. 

Yet, despite her numerous 
virtues, Haniet Granville had 
a keen eye and a sharp tongue, 
which she exercised first on 
the fashionable London society 
where she had received her 
early education, then, after 
1824, when her husband was 
appointed British ambassador 
in Paris, on the European and 
diplomatic world. With *hia 
promising material at her com¬ 
mand she developed into one of 
the most gifted women letter- 
writers of her day, such was 
her ability to find the right 
phrase and dash off an incisive 
personal portrait sketch. 
Whether she admired or con¬ 
demned her subject, she was 
not easily impressed, as we see 
in her description of Byron, 
whom at the zenith of his 
poetic fame she had often 
watched in London drawing¬ 
rooms and balls, and knew 
through his stormy relation¬ 


ship with her ill-fated cousin 
Lady Caroline Lamb. The poet 
could often be “agreeable,” she 
admitted, and Ms countenance 
she considered “fine” if he 
were temporarily in repose. 
Otherwise; once his pride was 
hurt or his vanity aroused, he 
looked “suspicious, malignant, 
and consequently repulsive.” 

Her Parisian acquaintances 
during Granville's ambassador¬ 
ship she treated with an equal 
frankness. Her letters bring us 
vivid glimpses of many promi¬ 
nent political figures of the 
age, among them the arch¬ 
turncoat Talleyrand and 
Fouche, toe ex-terrorist later 
royal chief of police, “to toe 
doorway I met Talleyrand wad¬ 
dling out; he did not speak to 
me, so I only had the satisfac¬ 
tion crf seeing his dirty, cun¬ 
ning face . . . after Mm came 
Fouchd, a little spare, sallow, 
shrewd-looking man who 
seems to unite all parties in 
cue common feeling - horror 
of his character 1 and the policy 
of not betraying it.” 

Harriet Granville’s literary 
gifts, however, were not neces¬ 
sarily confined to the famous 
or toe infamous. She fre¬ 
quently displays in a brief yet 
sharp-edged paragraph some 
completely unknown guest 
who had happened to cross her 
ambassadorial threshold. A 
certain Miss Grafton, we are 
told, was “stepping about like 
a peahen.” That is all we know 
of the poor Miss Crofton. But 
flanks to toe writer’s descrip¬ 
tive skill, she continues to lin¬ 
ger in the memory. 

Peter Quennetl 
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/ ' % pened to fhe art mar- 
^ .^Lket In the last 'few 
weeks. The speculative ele¬ 
ments - Impressionist and 
modem pictures, classic cars 
-.have died the death, brought 
low hy spiralhiig, and unsus¬ 
tainable, price increases fueled 
by investment money — while 
the traditional sectors - Old 
Master drawings and pictures, 
ceramics, silver, furniture - 
have attracted strong demand, 
and record prices. The connois¬ 
seurs have triumphed over the 
financial adviSCTS. 

Since the spring there have 
been record prices paid at auc¬ 
tion in the financially strait¬ 
ened UK for an Item of RngHah 
silver, for English porcelain, 
for ifo gifah pottery, and this 
week for an item of “English" 
furniture, the Florentine cabi¬ 
net made to grace Badminton 
House fetching an astonishing 
£8.58m at Christie's. Bnt 
equally strong this week have 
been the sales of Old Master 


Saleroom 


Old Masters 
back in favour 


Old Master paintings. 

Far years Old Masters have 
been out of favour, losing 
ground to Impressionist, Mod¬ 
em, and contemporary art. So 
the extraordinary gitnatirm has 
arisen in which a painting by 
de Kooning attracts higher 
bids that a good Rembrandt 
and David Hockney out- 
punches Gainsborough, price 
wise. 

There are obvious reasons 


for this. Modem art is more 
comprehensible to the Japa¬ 
nese, the big money buyers, 
who find the iconography of 
Old Masters homing and have 
so fsur shown limited interest in 
aiem. Old Masters can often be 
in poor condition; of unwieldy 
size for modem homes; of argu¬ 
able provenance; and portray 
scenes outside the knowledge 
of moat western collectors. 
Also the beat works are 
already in museums: it is hard 
to build up a collection of rare 
Titians, or Guido Renls, or 

Bbma TT nfftnanng. 

Which might account far the 
failure of an impo r tan t paint¬ 
ing, “The hare in the finest," 
by Hoffinann, a leading artist 
at the increasingly respected 
court of Rudolf M in late 16th 
century Prague, to find a buyer 
at Sotheby’s this week. It was 
unsold at fil.lm. Sotheby’s 
could not persuade fhe vendor, 
who had paid £407,000 for it in 
1983, to reduce his reserve. 

This apart, the big summer 
Old Master auction at Sothe¬ 
by’s proved a success. What 
most pleased JuUen Stock at 


Sotheby's was the appearance 
of new private buyers in the 
saleroom. In a weak market 
the dealers hold cSt they have 
less chance of selling on their 
stock. This gives private buy¬ 
ers the o pp ortu n ity to acquire 
fine pictures at low juices. An 
energetic promotional drive by 
Sotheby’s to t em p t them into 
this recherche field paid off 
well enough for half the lots in 
the (ffhaap er) af ftpmnnn agio to 

go to p rivate buy e rs, while in 
the Im p o rtant morning session 
they creamed off an impress iv e 
20 works as against 31 bought 
by the trade. The fact that 
Stock had persuaded some sell¬ 
ers to reduce their reserves 
helped. 

Christie’s was offering fhe 
best picture this week and got 
the highest price. A diptych by 
fhe German early 16th century 
master Lucas Cranach 1 effort¬ 
lessly leaped over its £24im 
high estimate, selling for a 
record £434m to a telephone 
bidder, probably Scandinavian. 
It shows John the Steadfast, 
Elector of Saxony and his 
young son John Frederick, who 


The Original Sinatra 
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later became the Magnani- 
mou& Works by Cranach are 
v er y r are on the market. / 

But the dangers of returning 
pictures too soon to the market 
was illustrated when a power- 
fill Neapolitan painting of the 
mid-17th century, “Samuel 
anointing David" sold for 
£330,000, well below estimate 
and even further down on. the 
ytm that the Miami collector, 
who was cashing it in, gave for 
it at Sotheby’s New York in 
1989. AH told he offered, seven 
painting s bought in the last 
two years. Three failed to sell 
and the other four showed real 
tosses on their purchase prices. 

Like Sotheby's, Christie’s 
managed to persuade some 
sellers to lower their expecta¬ 
tions and there were 
undoubted bargains. Even at 
£506,000, over twice its esti¬ 
mate, a Guardi Venetian view, 
badly in need of cleaning, 
looked reasonable when set 
against the film paid for a 
similar (but undoubtedly bet¬ 
ter) Guardi last year. But other 
painti ng s were weighed down 
by high reserves: an important 
work fay Canaletto was unsold 
at £L9 zzl and another by his 
predecessor Maries chi was 
bought in at £L3m. 

Apart from the Cranach the 
top price yesterday was the 
£770,000 paid for an ice scene 
by Avercamp, which was at 
Alihrop, the Spencer’s v»«m*L 
Two more Dutch 17th century 
paintings by van der Neer and 
Hobbema, went near the tow 
end of their estimate at 
£550,000. All fold the auction 
made £13. lm, but the 35 per 
cent unsold underlined the fact 
that the auction houses stQl 
have a major task ahead to 
make Old Masters popular. 

Antony Thomeroft 


-ku 


Suk Trio goes Bohemian 


T HIS EXCEUENT Czech 
string quartet takes its 
name from the com¬ 
poser Josef Suk, but not - 
unlike the Suk Trio - his 


thongh that notable violinist is 
an occasional guest with them. 
Making their London dSbut on 
Thursday in the Wigmore 
Hall's “Bohemian Festival," 
they Offered gnairifathw Silk's 
Quartet no. l and also his 
heartfelt Meditation on an Old 
Czech Chorale, besides Dvo¬ 
rak’s late A-flat quartet and 
one of the “Haydn op. 3" set 
(now thought to be the work of 
one Roman Hoffetetter). In all 
this, their unshowy, business¬ 
like manner belled quartet- 
playing of a high order. 

In the “Haydn," no. 3 in G, 
they displayed at once that 
sense of comfortably solid 
rhythm which is now pos¬ 
sessed chiefly by East Euro¬ 
pean musicians, and which Is 


an inestimable asset to Classi¬ 
cal music of even the chirpiest 
kind. Op. 3 no. 3 is particularly 
chirpy, and therefore a show¬ 
case for another Suk Quartet 
virtue; individual ring in g 
tone boasted by each of its 
members. They don’t specially 
cultivate big homophonic 
effects ( unlik e those interna¬ 
tional quartets who are inured 
to playing in large hallaX it is 
always honest polyphony, the 
interplay of distinct voices, 
that secures the rich lucidity 
and depth of their sound. 

Their leader is an unshowy 
virtuoso as well as a seasoned 
musician - his dean, full- 
toned trills were a succule n t 
pleasure in themselves — and 
they have an uncommonly 
strong second fiddle who takes 
solus with authority. There Is a 
fine lyrical bloom on their 
viola, and their ceQo ensures a 
firm bass-line with sweet tact 
The Quartet by the 22-year-oid 


Suk, precociously expert in the 
rf yxtinm, could not have been 
more attractively presented 
(they play bis mature Second 
Quartet on Wednesday along 
with Beethoven and Schu¬ 
mann), near his patriotic “Medi¬ 
tation” more moving. 

In their p erf o rmance the op. 
105 Quartet of Dvorak went 

somehow tney retained toe full 
folk-flavour of the tunes while 
exploring a sophisticated vari¬ 
ety of colour and atta ck . Bril¬ 
liant teasing in the Scherzo; a 
piangrat Lento, an infectiously 

lusty Finale. One longs now to 
haar the Suk team in some of 
the heavy-duty staples of the 
repertoire - but they expound 
Czech music with such persua¬ 
sive imagination that one looks 
forward to a lot more of that, 

too. 

- - David Murray 


The OHieial London Theatre Guide 
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Cartoon into waxwork 

- ■ -•»#.■ ’, ■ 

Nigel Andrews finds the film ‘Dick Tracy ’ to be brain-numbing tripe 


“I’M.ON myway” mtrrmtffed the cartoon 
Dick Tracy Into ms electronic wrist-watch 
in the eariyteaBerposters. And he is. At 
last. 

: Ton base endured the hype. Now enjoy 
the movie; if yon have any stamina left to 
do so.-We-have just been through what 
may be the longest, most single-minded, 
promotional carapaig rt for a coining attrac¬ 
tion since John 'the Baptist announced 
"He's on his way* ■■•■■- — 

Today we are bombarded with “Is War¬ 
ren Beatty dating co-star Madonna? 1 *; 
How much money did Dustin Hofbnan 
earn' for a five minutes as Mumbles?"; 
“Will A1 Pacino, James Caan and Co be 
recognisable under their comic-strip vfl- 
laln tn a fc e-up?”. And, most important for 
the, film's paymasters Walt Disney,. TWill. 
the public buy the souvenir Dick Tracy 
wrist-watches and yellow coats with 
matching Fedoras?** 

Pardon me whflal disappear into a mon¬ 
astery for six-months. More of this I can¬ 
not" with equan i m i t y take, nor many mov¬ 
ies Eke Vick Tram. A bewitching miasma 
has stolen over'those of my colleagues, on. 
eeeat side of the Atfantlc, who are now 
singing its praises. (Variety, though its. 
own reviewer slammed the film, recently 
carried a douU&page spread of newspaper 
panegyrics). For Dick Tracy, I must regret¬ 


fully report, is brain-numbing tripe. When 
not providing a day out under the pros¬ 
thetics for a collection of overpaid guest 
stars, it staggers through a plot as mini¬ 
mal and retarded as - no, more so than - 
that ot Batman. 

All this and false visual promise too. For 
tbe opening minutes are auspicious, as 
cameraman Vittorio Storaro and designer 
Richard Sylbert paint a fantasy New York 
of lunging comic-book lines and primary 
colours. One enchanting long-shot depicts 
a city still and glittering, except for a tiny, 
tattered rail-shed shaking to and fro with 
the tremors of a fist-fight inside. 

Would that such inspirations had con¬ 
tinued But aesthetic grace-notes are soon 
pushed eqfa fe as we "iamb on into the ever 
more vapid plot This involves a waxwork 
model of Warren Beatty - no, no, nothing 
so inert could be Beatty himself surely? - 
swapping toneless banter with the rival 
women in his life (Madonna's Breathless 
Mahoney, Glenne Header's Tess Trnelove) 
and occasionally sallying out to bash one 
of his guest star villains, 

The latter are skilfully made up to 
resemble the crazies from Chester Gould's 
famous original strip. We have Flattop, 
Pruneface and Mumbles (a splendid, all 
too brief Hoffman). And we have A1 Pacino 
ranting away as Big Boy, with ail-slicked 


hair, extended chin and a flair for literary 
rnisattribution. (“‘A man without a plan is 
not a man’ - Nietzsche.") 

The gallery of acting talent on show 
would be fine if it had any material worth 
acting. But the script by Jim Cash and 
Jack Epps (of Top (ktn ) is scant of inven¬ 
tion at best, downright pathetic at worst 
Occasionally a decent double entendre is 
delivered to the door of Madonna, who 
cautiously sniffs it before graciously 
accepting it Til take you back to the 
station and sweat it out of you under the 
lights,” threatens an infonnation-sp elring 
Beatty. “I sweat much better in the dark” 
purrs Mado nna. But as the long day wears 
on, we rue toe absence of anything resem¬ 
bling a good suspense scene, a good plot 
twist a good showdown: all those things 
that make a good comic-strip adventure 
what it is. 

But then who was naive enough to 
expect anything of Dick Tracy , except an 
opportunistic second-pressing of the com¬ 
ic-strip harvest that brought Batman over 
$250m in box-office revenue? Watching 
Dick Tracy is like watching an all-star 
telethon dedicated to celebrating the 
decline of wit, drama and literacy in toe 
Western World. Is there any consolation? 
Yes. There is a good Roger Rabbit cartoon 
as curtain-raiser. Get to the cinema early. 
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Opportunist second-pressing 
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harvest: Madonna and AI Pacino as Breathless Mahoney and Big Boy 





T HIS YEAR toe White 
Nights came to us. 
During the last fort¬ 
night of June in Len¬ 
ingrad, when the sun at mid¬ 
night still hangs above the 
horizon, toe Kirov theatre usu¬ 
ally runs a festival of its own 
ballet and opera plums. This 
June, however, and through 
till tonight, the main body of 
the Kirov Ballet has been here, 
dancing the cornerstones of 
Kirov repertory. 

“Why do we love the Kirov 
Ballet so much?” Clement 
Crisp asked at the season’s 
start. Certainly Britain does 
love the Kirov, not least 
because Kirov dance style is 
plainly so much more full- - 
toned, exciting and refined 
than what we now have 
locally. In particular, no com¬ 
pany in the world can match it 
for upper-body glory, all season 
long 1 marvelled at toe vivid 
piegannft and nuance of shoul¬ 
ders, arms, necks and heads. 

An especial pleasure this 
season has been the company's 
youthfulness. Eight women 
have danced leading haiigriim 
roles; five of them are under 
30, four under 25. The season 
has gone on pouring forth new 
treasures; and London now 
knows and loves Larissa Lezh- 
nina (aged mdy 21) and Igor 
Zelensky (only 20), who have 
each danced two leading roles 
plus several soloist parts. Less 
commendable was the fre¬ 
quency with which Olga Chen- 
chikova, a grimly strong senior, 
ballerina, and her unimposing 
partner-husband Maknarbek 
Vaziyev were showcased in 
ballet after ballet. 

The West has now come to 
recognise Asylmuratova as the 
Kirov's true prima. At 29, she 
is both transportingiy delicate 
and grand; she has modest 
authority, piercing beauty and 
intense dramatic absorption in 
her roles. The Sleeping Beauty 
became more real just because 
of her sheer FOnteyn-like good 
manners, as she addressed her 
dance vividly to her partner, 
her colleagues and her audi¬ 
ence. In recent years, thanks to 
her evainpift, the young women 
of the Kirov have become 


HE NATIONAL Gal¬ 
lery's series, The Artists 
Eye, has now reached 


working 


the collections, the only rule 
befog that be must include an 
example or :two of his own 
work. This year (until October 
T. spo ns ored by Marlborough 
Fine .Art) is the tram of the 
painter, Victor Pasmore,' now 
8% wh 0 se choice is as intrigu¬ 
ing mid enjoyable as any of its 


Much depends, however, 
upon the expectations of the. 
visitor; Even at its outset .car- 
aesdende critics mi scfaoX- 
ars were sceptical, doubtful of 
the modern artist's command 
of the niceties of ait history, 
let alone the iefeyance of mas¬ 
terpieces to current practice. 
The questions were always, to 
some e xtent still are; what is 
the rationale; how does it all 
add up; what is he trying to 
tell us by thiskhow? 

- Bat. to ask such' questions - 
wa&nlways to. miss the point 
The great art of the pastWas 
never the province only of the 
specialist and scholar. Serious 
artists have always recognised 
their peers across the centu¬ 
ries, and looked to their work 
in true 1 if often instinctive 
admiration and understanding, 
sometimes disinterestedly, 
sntne tiiuea in direct relation to 
their own preoccupations and 
working problems. 

- And it must always be the 
disinterest that comes, that 
unaffected visual curiosity and 
recognition of quality which 
lays its experience and infor¬ 
mation quietly at the back of 
the mind for later, intuitive 
recalL Research and study may 
follow, and artists come to 
know a great deal about the 
work of the artists that interest 
them,'but it is fro m that first 
moment in the face of the work 
that all else stems. 

The difficulty and mystery 
for tiie scholar, or the literal¬ 
minded. is that, all this maybe 
done without words, even with¬ 
out conscious thought That is 
not to say that intellect and 
judgement are not engaged. 
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James WlUsfler's portrait of Miss Cicely Alexander 


but only that the eye speaks to 
them directly in a different 
way. We can only respond to 
what a painting is. To ask 
what it means Is to suppose it 
the cr e ature of a dear srheme 
or programme. Such a scheme 
may well have supplied his 
point of departure, but to the 
artist his work in the event 


William Packer 
reviews Victor 
Pasmore 1 s choice 
at the National 
Gallery 


will always mean, achieve, he, 
rather more than be knows. 

So it is with an exhibition 
chosen by an artist, even an 
artist such as Pasmore who 
might be expected to supply a 
theory to explain it aH He has 
picked out a fine clutch of mas¬ 
terpieces, that on fresh walls in 
fresh company sing out won¬ 
derfully well together. Titian’s 
late “Diana and Acteon” draws 
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us in, linked by Pasmore to El 
Greco’s, “Cleansing of the 
Temple” inside, both paintings 
extraordinary in their fore¬ 
shadowing of the active sur¬ 
faces and loosely stated forms 

of gg prpsBinnism. Handp and 

Turner are hung to be seen 
together; the landscapes of 
Ruisdael and Constable are 
compared directly, with the 
hmmmp realism of Rembrandt 
set between them; Manet, Van 
Gogh and Cezanne hang side 
by side. Leonardo beside Botti¬ 
celli and Ingres; in the lobby 
we find Courbet with Whistler 
and M flK , 

On file main room’s longest 
wall hang three of the greatest 
monuments to the classical 
composition of the figure, set 
in the natural space of pictorial 
perspective: Seurat’s “Bathers 
at Asnieres” to the left, 
Uccello’s “Battle or San 
Romano" to the right, and in 
the middle, the “Baptism of 
Christ* by Piero della Fran¬ 
cesca. To see them thus 
together for the first time is to 
experience the shock of inevi¬ 
tability. as though to say they 
were always must be so. 

Does Pasmore make these 
wonderful tilings add up? Not 
really. His introductory note 
offers a brief and tendentious 
summary of the history of art 
since the Renaissance, with 
modernism seen as essentially 
theoretical and revolutionary. 
But even he then backs away. 
“Basically, painting is a lan¬ 
guage about visual objects 
expressed in terms of subjec¬ 
tive effect - that is to say 
their beauty.” No: Pasmore too 
has little to say before the mas¬ 
terpieces he has brought into 
such fascinating combination. 
We are left to make of them 
what we will - which is as it 

glwnlfi be. 

This too is the season of Art¬ 
ist of the Day, toe fortnight of 
solo shorn, one a day, in which 
Flowers East (199 Ricmond 
Road El) offers its handsome 
space to young or neglected 
artists recommended to the 
1 gallery by their peers. Over the 
weekend a summary of the 
week's offerings is on show, 
with the pattern repeated all 

next week, finishing on July 
15.1 try to go as often as possi¬ 
ble. 


Year of the White Nights 

Alastair Macaulay on the Kirov ballet in London 


steadily less monumental and 
more fresh. 

I don’t, however, envy her, 
or any dancer who has to 
remain at the Kirov. It is cus¬ 
tomary to venerate this com¬ 
pany's classical sublimities, 
but, as this five-week season 
made plain, this is a great 
museum company with many 
oddities - oddities which in 
Western dancers would qualify 
as decadence or just slovenli¬ 
ness. Numerous features of leg- 
work and footwork are either 
basically old-fashioned or just 


outdated. Kirov feet today, 
moreover, don’t have the 
beauty that, say, Makarova's 
once had; and they have none 
of the speed of the best West¬ 
ern feet. The gymnast arch of 
the waist and toe backward tilt 
of the pelvis are more modem 
stylistic features, but they 
often add an element of strain 
that is not truly classical. 

It is customary, too, to agree 
that the Kirov shows nonpareil 
understanding of the 
19th-century classics. In many 
small and large ways, that’s 


true. But the way that the 
stories of Strata Lake and The 
Sleeping Beauty are told is 
often just bored and inept. 
Beauty also suffered here from 
being cut for touring - but 
just look at how many 
inauthentic passages the Kirov 
maintained for the sake of 
those cuts. Chaikovsky and 
Petipa Intended only one dance 
solo for the Prince; the Kirov 
gives him three. The Kirov is 
less interested in these ballets 
as great choreography than as 
vehicles for star dancers. 



AHynal Asylmuratova and Ko nstanti n Zaklinsky hi ‘Swan Lake’ 


L ast Saturday 120,000 

kids paid £30 each to 
battle rain, traffic and 
packed trains just to hear a 
bunch of middle-aged men play 
rock and rail music at Kneb- 
worth Park. 

There were kids of all ages, 
from 15- year-olds happy to be 
free of their parents for a day 
to forty-somethings unsure 
whether they should be rolling 
a joint rather than lighting up 
a pipe in their armchair. They 
all shared (me thing: an inter¬ 
est in what has lately been 
termed “Classic Rock.” 

This was last weekend’s Sil¬ 
ver Clef Award Winners con¬ 
cert which raised around £6m 
to be divided between toe Nor- 
doff-Robbins Music Therapy 
Centre and the British Record 
Industry Trust Performing 
Arts & Technology School. The 
lineup at Knebworth *90 fea¬ 
tured an impressive collection 
of these classic rockers: Paul 
McCartney, Pink Floyd, Eric 
Clapton, Robert Plant, Elton 
John, Cliff Richard, Genesis, 
Dire Straits and Status Quo, 
among others. 

The Knebworth show is not 
the only example of the cur¬ 
rent Classic Rock craze. On 
Wednesday, the Rolling Stones 
began a five-night stand at 
London’s Wembley Arena 
(reviewed by Antony Thom- 
croft on yesterday’s Arts page) 
which will draw a total of 
about 360,000 fans. In North 
America last summer. The 
Who played 40 concerts for 


Rock rolls into middle-age 

Karl Wiley braves the elements at Knebworth VO 


nearly 2m people cm their 25th 
Anniversary tour. And the list 
goes on: David Bowie is in the 
middle of a world' tour which 
brings him to London in 
August, and the Grateful Dead 
bring their entourage of peace- 
loving 1990’s hippies to Wem¬ 
bley in October. In the mean¬ 
time, one can hardly turn a 
radio dial without hearing a 
tune from the late 1960s or 
early 1970s. 

The crowds at these concerts 
certainly contain a lot of peo¬ 
ple who remember these artists 
hitting the scene - they loved 
the music then, and mmtirma 
to love it now. More remark¬ 
able is the widespread appeal 
of Classic Rock to a generation 
which had not even been bom 
at the time of its conception. 
Now, more than 25 years after 
the Beatles made it big, as Paul 
McCartney approaches 50, 
Classic Rock remains as popu¬ 
lar as ever. 

The scene at Knebworth cer¬ 
tainly reflected that. The 
immense crowd was a truly 
mixed bag. Many middle-aged 
adults attended, apparently to 
re-live a bit of their youth; 
theygenerally dressed conser¬ 
vatively and comfortably. Join¬ 
ing them were aU sorts of the 
younger generation, wearing 


everything from ripped jeans 
to tie-dyed shirts to spiked 
leather jackets. Add the many 
helicopters unloading celebri¬ 
ties, a huge stage decorated 
with brightly coloured draw¬ 
ings and giant balloons, TV 
cameras of all shapes, sizes 
and degrees of mobility with 
scores of yellow-jacketed crew 
members, and you have as 
monumental event as you get 
in music today. 

What accounts for the con¬ 
tinuing fascination with these 
old songs, especially at a time 
when so many new pop artists 
disappear after one hit album? 
John Waller, a marketing 
director at Polydor, which in 
August will release a double 
album of music from Kneb¬ 
worth, says it is not very cam- 
plicated. “They were good 
records and they still are good 
records. If people are given an 
opportunity to hear a piece of 
music, and if it’s good and you 
aren’t worried about fit bong 
hip to be into an artist over 40, 
it’s OK and anyone can enjoy 
it” He also suggests that the 
arrival of compact discs into 
the homes of many adults has 
boosted Classic Rock sales. 

Aside from the music being 
simply “good,” much of it con¬ 
veys a very appealing message. 


With so many of today's new 
artists singing about violence 
and racism, or other unpleas¬ 
ant subjects, perhaps today’s 
youth finds itself d r a wn to the 
more uplifting subjects of love 
and peace to which Classic 
Rock often devotes itself. 

One of Knebworth’s most 
special moments had to have 
been Paul McCartney’s pas¬ 
sionate rendition of the Beatles 
Haggjff “Hey Jude.” With that 
song one 48-year-old man 
brought together the entire 
motley crowd erf 120,000, sing¬ 
ing along and holding their 
arms in the air as if to salute 
rock music’s senior statesman. 
Surely an impossible feat for 
many of today’s artists, espe¬ 
cially rap musicians, who often 
inspire anger rather than peace 
and goodwill to achieve 
results. Even Tears For Fears, 
the one Knebworth band who 
do not qualify as Classic Rock¬ 
ers, hi g hli gh ted their set with 
a version of the Beaties' “All 
You Need is Love.” 

Through “Hey Jude,” and 
other songs such as “Let It Be” 
and “Give Peace a Chance,” 
McCartney turned the energy 
of his performance outward, 

sharing it with the audience, 
as opposed to the style of cur¬ 
rent superstars Prince and 


And star dancers, ever since 
the last century, have dictated 
slow tempi, or suddenly 
lurching accelerations, or 
interruptions for bows, or 
other manipulations of the 
music. Time and again, this 
season reminded me of nothing 
so much as listening to 
old-style singers of Italian 
opera from the pre-Toscanini 
era. Some great singers and 
dancers can make Tnagir from 
this, yes. As a house style, 
however, it’s disastrous. The 
Kirov seldom gives its dancers 
the stimulus of real intimacy 
with the music. To them it's 
more important to them to do 
the steps well than to fit them 
consistently to a musical 
phrase; and only Asylmuratova 
and Lubov Kunakova have 
enough aural instinct to make 
something musically stylish 
from this. 

This week the company 
showed us its first two 
Balanchine ballets; and senior 
and junior dancers alike looked 
newly focused, acute, varied. 
Not that this was step-perfect 

Balanchine, but it W3S SeriOUS, 
beautiful dancing. But the 
Kirov has been dancing these 
works for eighteen months 
now. Balanchine's principles - 

dancing to the mUSOC; dancing 

without hemic strain; aanmny 
fast; dancing to honour great 
choreography - still have had 
no infinanne on the rest of the 
Kirov repertory. 

Russian-Western exchange, 
however, holds several new 
developments in store. The 
Kirov may well now dance 
other Balanchine ballets; and 
his style may yet refresh the 
company’s classics. And 
Asylmuratova, who has made 
several so vivid appearances in 
19th-century repertory with the 
Royal Ballet over the last 14 
months, comes here next 
season to dance Ashton and 
MacMillan for the first 
time. Russians and 
Russophfles think it arrogant 
for Westerners to presume 
that Russian dancers can 
learn about classical dancing 
from the West. Events, 
however, are proving them 
wrong. 


Madonna, who direct attention 
on themselves through flashy 
costumes and sexual innuen¬ 
dos. Even Pink Floyd, whose 
show features a daggling array 
of laser light effects, uses 
flashy visuals to bring the 
audi e nce in closer contact with 
the music, rather than their 
individual personalities. 

So the rock stars of the 
sixties continue to thrive in 
the nineties, and look set to 
reach the turn of the century. 
Meanwhile, younger artists 
such as Madonna, Prince and 
U2 struggle to give rock music 
a new identity for the 
'Nineties. Perhaps those three 
will be drawing the crowds at 
Knebworth in 2010. 
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SPORT 


W HATEVER THE outcome, 
today’s final of the women’s 
ijj ngieg at Wimbledon will be 
historic. If, as most people 
expectJOartiiia Navratilova, the 33-year- 
old Czech-bom American who is seeded 
No 2, basts fifth-seeded Zina Garrison, 26, 
of Houston, she will be claiming a ninth 
title, one more than California’s Helen 
Wills Moody won in the 1930’s. 

H; on the other hand, Garrison upsets 
the form booh (she has scored only one 
win in 28 meetings against Navratilova 
since 1982), then we shall be hailing a 
new champion who, before today, had 
never appeared in a singles final at a 
grand slam event Garrison would also be 
the first black women's rfiampinn at Wim¬ 
bledon since Althea Gibson, the winner In 
1957 and 1958. 

Garrison’s semi-final performance, 
when she eliminated the 1988 and 1989 
winner, SteEli Graf, 6-3, 3-6, 6-4 in 125 
of athiriring tennis, was a tactical 
triumph. The 21-year-old world champi¬ 
on’s backhan d was subjected to relenttes 
volleying ani * proved vulnerable. Nor did 
Garrison ever waiver, even with the dis¬ 
traction censed by the little wagtail that 
swooped down to set off the line monitor’s 
"bleep” on several occasions - intent, it 
seemed, to show the American that her 
curious bottom-waggling stance when 
crouching to receive service Is not origi¬ 
nal. 

The win also killed the myth that Garri¬ 
son could never close out important 
matches because she always choked when 


Wimbledon/John Barrett 
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New standards of precocity 


in the lead.' "The truth is, I did give up a 
lot of matches in the past", she admitted, 
"bat I was always trying 110 per cent. I 
think if yon believe in yunrseU, that’s all 
that matters." She had certainly believed 
in winning the 16-game final set of her 
thrilling quarter-final against the No 3 
seed, Monica Seles. She believed again an 
Thursday against Graf, whom she had 
beaten only once in she previous meetings. 

The plan she had worked out with her 
new adviser, fellow Texan Sherwood 
Stewart, was executed to perfection. From 
the opening game Garrison was harrying 
her opponent from the net. She met the 
ball on tile rise with an open-faced racket 
and came in fast behind sliced approaches 
that were either sharply angled or 
directed down the fine to the German’s 
vulnerable backhand. 

Time and again Steffi found difficulty 
in controlling her passes against balls 
that skidded through low. Occasionally 
we were treated to a brilliant tqpspin win¬ 
ner but too often the sliced bac khand 
passes were too high over the net, invit¬ 
ing punishment. In Garrison she faced an 
opponent equally fast and athletic who' 
got to the net before she did and picked 
the direction of her forehand passes with 


"She was going for the right shots and 
she knew where 1 was going to hit the 
ball, so tactically she played a great 
match,” the beaten champion after- 


Garrison. broke impressively in the 
third game, despite three Graf aces, and 
broke again to lead 4-1. The loss of her 
own serve in the next game did not deflect 
her. She held for 5-3 and broke for the set, 
despite Grafs lead of 40-15, when Steffi 
delivered the first of two double faults to 
produce a set point 

Even when Graf won the second set she 
did not look confident The serve had lost 
fibs customary penetration and there were 
too many mistimed forehands and ill- 
judged approaches to the net that 
smacked of desperation. By co nt rast Gar¬ 
rison looked more and more confident 
One break of serve in the final set was all 
she needed. When, on her first match 
point at 5-4, she fired an ace, no-one was- 
any longer surprised, not even Steffi. "She 
didn’t make mistakes today. She used to 
make much more errors, unforced errors 
especially, but not today. She really 
played a solid match”, said Graf. 

After 13 consecutive appearances in the 


finals of the fear grand slam champion¬ 
ships, an all-time record, the game’s lead¬ 
ing lady has thus been relegated to a 
suppor ti ng rede. Clearly her much publi¬ 
cised sinus problem and the personal 
anguish created by her father’s alleged 
affeb with a model have affected her. It is 
to be hoped that both problems are solved 
before tiie OS Open in eight weeks* time. 

Navratilova must now believe that she 
can achieve her long-cherished ambition. 
Certainly her preparation has been thor¬ 
oughly professional. Like Iran Lendl, she 
missed the French Open to concentrate on 
grass play. She has also been working 
with Biffle Jean King again, soaking up 
the wisdom of Wimbledon's most prolific 
winner like a sponge. 

Martina's swinging left-handed serve, 
slightly remodelled by coach Craig Kar- 
don, is looking well grooved. Her speed 
off the mark — crucial for success on 
grass - is i m p ro ved and fortunately there 
seems to be little problem with the 
inflamed synovial membrane beneath the 
left knee-cap that flared briefly during 
her winning run at Eastbourne twoweeks 
ago. 

In six rounds Martina has lost no sets 
and only 24 games. Against fourth-seeded 
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Gabriels Sabatini, 20, in Thursday’s 
semi-final, which Navratilova won 6-3, 6-4 
in 75 minutes, there were only momen- 


Tfais 104th Wimbledon has not been a 
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technology which allows the men to hit 
tiie ball with such power that there are 
few raffles. It Is a matin of record that in 
his first five matches Yugoslavia’s 
unseeded Goran Ivanisevic served.79 aces. 

That does nothing to promote the game as 

a spectacle. With, some of the women, 
however, the extra power is an advantage* 
so that women’s matches on a East surface 
like grass are often moreihtarestkg to 
watch than the men’s nowadays. 

There have been moments 1. di»i\ 
remember with pleasure. The artistry of 
Derrick Rostagno, who eHadnated the No 
4 seed and three times diampfam J«frn 
McEnroe in found one, was rather special. 
So was the skill of the South African 
qualifier Wayne Ferriera, who aHnrity^ 
the 16th seed. Frenchman Yannick Noah, 
at the same stage. 

Then there was the unseeded American, 
David Wheaton, who learned to meet with 
triumph and disaster ~ln successive 
matches. 

The remarkable maturity . oT the 14- 
year-old American Jennifer Capriati, who 
came back from the dead to beot RoMu 
White and then gave BOss Giafpteaty to 
think about, is another good memory. 

With these two young women setting 
new standards of precocity, along .with 
Ahke Huber of West Germany and jlagde- 
leua Maleeva, the youngest ancL brightest 
of the three vulgarian- gfahre,- y _• 
like Maurice Chevalier -; tigmk heaven 
for little girls, confident that the ftttare of 
the sport is assured. 


World Cup: In Rome, Peter Berlin discusses tomorrow’s final, and looks ahead to the 1994 competition in the United States 


Klinsmann and Co set 
to smother rivals 


I N THE END, only two roads' 
led to Rome. While the Ger¬ 
man route has been smooth 
and straight, Argentina have 
battled inelegantly along the lower 
road. For berth, however, the last 
obstacle to an appearance in tomor¬ 
row’s World Cup final was the farci¬ 
cal lottery of a penalty shoot-out. 

Tomorrow's game is a re-match of 
the 1966 final. In Mexico, Argentina 
beat West Germany 3-2 after leading 
24), with goals by Jorge Valdano 
and Luis Brown, with 27 minutes to 
play. Karl-Heinz Rumenigge and 
Rudi Vfiller, a substitute then, 
struck to level the score with nine 
minutes left before Diego Maradona 
sent Jorge Burruchaga racing clear 
for a winning goal which gave a 
memorable World Cup a fitting cli¬ 
max. However, it would be foolish 
to examine that final for portents to 
tomorrow's. 

If Voller is fit, the Germans will 
be able to field four of their 1986 
finalists; the others are Lothar Mat¬ 
thaus, Andreas Brehme and 
Thomas Berthold. Six of Argen¬ 
tina's 1966 champions played in 
Wednesday’s semi-final against 
Italy. Ricardo Giusti left early, sent 
off, and will be banned from the 
final, along with Julio Olarticoe- 
chea and Sergio Batista, both of 
whom received a second yellow 
card. That leaves Oscar Ruggieri 
and the two heroes of the Azteca: 
Ma radona and Burr uchag a 
In 1986, propelled by Maradona's 
brilliance, Argentina won six of 
their seven games Inside the dis¬ 
tance - the exception was a l-l 
first round draw with Paraguay - 
and scored 14 goals. In six matrhgg 
so far in Italy they have lost to 
Cameroon, won their last two 
games only on penalties and scored 
just five goals. Maradona is a 
shadow of the genius of ’86, the 
supporting cast is weaker and the 
team has altered its strategy accord¬ 


ingly. Their cynicism and brutality 
can be measured by the 20 yellow 
cards and one red card they have 
received. 

The absence of Claudio Caniggia 
is a different matter. Caniggia, who 
is 23, has given Argentina a cutting 
edge. He is fast, skilful and brave. 
In short, he has all the attributes of 
a great footballer except one - a 
brain. Caniggia has spent two mis¬ 
erable seasons in the' Italian First 
Division but, for Argentina, he has 
Marmfona to do the thinking for 
him. In return Caniggia does the 
running Maradona’s legs can no 
longer manage. 

Caniggia started the semi-final 
with one yellow card. He must have 
known a second would cost him a 
place in the final, just as be must 
have known that referees through¬ 
out the competition had been book¬ 
ing players for deliberate hand-ball. 
Still, he handled the ball in the first 
half and was fortunate to escape 
with a wigging from referee Michel 
Vautrot. Undeterred, Caniggia 
repeated the offence and looked 
astonished when Vautrot wagged a 
yellow card under his chin. 

The quality of Argentina’s attack¬ 
ing reserves is a mystery but, with¬ 
out Canig gia , it is likely 11181 the 
German deforce ram safely lavish 
its undivided attention on Mara¬ 
dona. He played his best match 
against Italy. Early in the tourna¬ 
ment, notably against Cameroon, 
Maradona bad repeatedly fallen 
over at the slightest contact, clutch¬ 
ing his leg in apparent agony, try¬ 
ing to win free-kicks and get oppo¬ 
nents in trouble. 

Opponents have always kicked 
Maradona rather than allow him 
the chance to humiliate them and 
perhaps create a goal, and they 
have not relented in this World 
Cup. Maradona used to be able to 
punish such sins with lightening- 
bold free-kicks. But even as be has 


concentrated increasingly cm win¬ 
ning such free-kicks, so his ability 
to exploit them has diminished. 

Against Italy, be opted to float 
ki c k s into the penalty area, looking 
for the bead of a team-mate. As one 
25-yard free-kick drifted harmlessly 
behind the Italian goal, Carlos 
Bilardo, the Argentinian coach, 
shouted at Maradona from the 
bench. He shrugged helplessly, 
shook bis head and mouthed the 
word “No.” After a decade of fouls, 
the tattered ankle can no longer 
take the shock erf delivering such a 
blast - 

Against Italy, though. Maradona 
did at last try to turn on the ball, 
jink past opponents, use his 
strength to burst through illegal 
tackles. Every time he did so a fris¬ 
son of terror ran through the Italian 
defence, the best in the World Cup. 
Perhaps the clumsier German 
defenders will be haunted by the 
wnw supers titio us fear. 

Against Tftngfond, eventually Mat¬ 
thaus and bis henchmen completely 
submerged the flimsy mid-field, 
penning the En glish back in defence 
for long periods while shuttling the 
hall futllely back and forth around 
the edge of the England penalty 
area looking for cracks. 

Like England, the Argentinian 
back-line is very good at the diffi¬ 
cult art of defending. Joan Simon, 
the sweeper, has been sorely under¬ 
rated. The defenders around him 
are smart, disciplined and ruthless. 

If VoBer does not play, Jurgen 
Klinsmann will be Germany’s chief 
ntterking threat. Klinsmann revels 
in his role as dashing pin-np to his 
country’s fans. He has the power 
and pace to pierce any defence but, 
nwirkp VSDer. is a spendthrift with 
scoring chances. England’s Des 
Walker simply turned Klinsmann's 
strength a gains t him, shepherding 
Ids hurtling charges gently towards 
the corner flag. 



Hard to beat 
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Help! Argentina’s captain Diego Maradona 
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With Matthaus, Brehme and 
Elans Angenthaler, Germany have 
the multiple long-range strike 
capacity that Argentina lack. But 
Argentina’s swarming mid-field 
denied Brazil long-range chances, 
and Sergio Goycoechea has proved 
outstanding at stopping frontal 
shots. Where the Argentinian goal¬ 
keeper has looked alarmingly weak 
is against crosses. The Germans, 
who have a considerable height and 


weight a d va n t a ge, are most likely 
to score from corners and wide 
free-kicks when their behemoths 
can come lumbering up from the 
back. 

What the Germans lack is a mid- 
field player to unpick a packed 
defence with an unexpected twist of 
genius. They need a Maradona to 
make them a great team. Hie likely 
pattern tomorrow is a long, method¬ 
ical, probably fruitless siege 


I TALY’S efforts as World Club 
host over the past month will 
be difficult to equal. The com¬ 
petition bas run smoothly, con¬ 
founding many critics who doubted 
Italian management ability. The 
signs are that the organisers of the 
1994 competition in the US will 
have to dig deep into reserves of 
can-do spirit to match Italy’s sne- 


Agatnst expect ati ons, the Italians 
completed their ambitious stadium 
building and renovation pro¬ 
gramme in time - although In 
some cases, notably Naples, it was 
a close thing. The results were 
often superb. The vertiginous triple 
decker Gniseppe Meazza (formerly 
San Sire) in Milan and the smaller, 
more intimate Stadio Ferraris in 
Genoa, are temples to soccer. 

Matrixes started on time and the 
worst complaint against BAI, the 
-Italian broadcasting network, 
which supplied TV pictures to the 
world, -was that some of their com¬ 
mentators have an odd preoccupa¬ 
tion with players’ socks. The Italia 
*90 organising committee has 
hardly mtesed a trick in lavishing 
attention on sponsors and media. 

Italy fell down precisely where 
everyone assumed it could not fail: 
with the ordinary fans. Many 
matches were played in half-empty 
stadia and even at the Italy-Argen- 
tina semi-final in Naples there were 
several thousand unoccupied seats. 
Fur th erm ore, while-Italy’s t ouri st 
industry was reporting a below- 
average month, fans - without 
their own transport and on tight 
budgets - found themselves 
marooned without rooms after 
matches in cities off the main tour¬ 
ist trail: Genoa, Bologna, Turin, 
even Naples. 

Pessimists worry that US igno¬ 
rance of soccer will bring even 
lower attendances in 1994, but in 
1984 tiie Olympic soccer competi¬ 
tion in Los Angeles drew LSm fans. 
It was sophistication, not igno¬ 
rance, that kept the Italian cognos¬ 
centi away from matches such as 
Cameroon vs Romania. The good 
folk of Corvallis, Oregon; New- 


haven, Connecticut, and. Blaine, 
Minnesota, enjoy very few opportu¬ 
nities to see top class spart. v All 
three are among 27 rites on a. listsf. 
possibles prepared by the 1994 com¬ 
mittee. 

FIFA, world soccer’s governing 
body, probably had New Yorts City 
in mind when it awarded Our com¬ 
petition to the US, not.NewhaveiEiL 
bat the Yale Bowl is the closest, 
they will come to the Big Stinkr^. 7 

A high proportion af the posrible 
venues are university statita-dn. 
campuses where c lass es can go so, 
as late as the second week of June. 
Some have plastic tnrf which wflt 
have to be replaced. The Jee Bobble 
S tadium in Miami, often mentUMod 
as a possible rite for the final, may 
acquire a National League baseball 
team by 1994 which would teaks 
soccer games there extremely diffi¬ 
cult. -• 

In Italy temperatures have 
reached the high 80s for a few 
matehaft- in possible US sites -like 
Los Angeles, Las Vegas and'Pbee- 
nix, temperatures can hit lift 
degrees in the last week-of. Jim* 
and matches there would have, to 
hick off in early afternoon-to eftsr 
prime-time viewiteg in Enrope. ' 

Television is now soccers pay¬ 
master. hi the US over the past 
month World Cup- games have had 
difficulty drawing evenr lm view¬ 
ers. The major networks would not 
want to tondcBst an event with 
such poor.iratings, hot the organise 
tag committee needs fefevbfan-aiid 
its reso u rces, especiallyIf It.wants 
to use as many as 12 sties, to guar¬ 
antee quality coverage^ around the 
world. 

The committee is approaching aH 
these problems with touching, 
bright-eyed optimism. In oris <rf its. 
first press release it breathlessly 
proclaimed its ^goidtag philoso¬ 
phy,” which embraces ev e rything 
from computer proficiency and 
ticket marketing v to ^world'Coa- 

S dpwmwtf ’ imd “ w g ani satiiw awl 

order.”. ■ 

How very different from ItalyV 
uncomplicated and sincere hospi¬ 
tality. ' rv-v-- 
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with Long John Bakfry. 1SB40B Mght Ride. 

iririaN pm. Whnbtodon 90. plus Wb«u Cup 


RADIOS 

7509 am Mornfog CoooerL 030 News. BOS 
Mtotry String Quartet Hoyrii (Quartet In C. 
op 33 No S). Mendelssohn fOuertst fn F 
ndnor Op BQ. MO Record Release. USB The 
Schumann Piano Sonata*- Moico/m sirsne 
ptaye donate fie f In Re t iorp ndnor and die 
Famastesttcfca Op 12. Irii pm Now*. iriS 
Words: Talk by b anlaie i Helena Kennedy. 
IdQ Loot Summer in Eezlergo nr. Perlor- 
maneas bam flu 1080 guitar festival. IdB 
Saar’s C o ncerto No 1 Tor 2 organs, Domen¬ 
ico Scarlett's La etstus sum. Ma rg e nrt 
PfiHUps and Thomas Trotter (chamber 
organa) and toe BBC Singers. 

2M Sir John Prittwd: Otace festurfng the 
conductor In Humperdinck (Overtone H e n c e! 
and Grotet), Donizetti (Mad Scene from 
’Lucia di LiiMOTOOftO, Bllea (A Colour 
Sy mp h ony) . Pucefaif (Vfeai d'ortoX Rechmsnl- 
nor (Smihonic Danemt). MB Otbuc Coro- 
not Dearntoy (cello) with John Lenehan 
(ptono): KodSfy (Sontoe Op 4) and JonAftefc 
poNAfl). 428 Jazz Record R e q u ee ts . 6ri0 


rnuent Qervton. Ba riton e Gregory Ttotrich 
sings toe dtto role, incfudlm tonot cnite 
Marritt and soprano Lada CdberS.~8ri84sS8 


tend of the dranmltofB tone-and' epc 1 185* 
HRton Ruiz Bend; Tim Puerto flkvi pfaadaK 
and Me eight-piece -band In the ssoaod huiv 
of e concert recorded at the Gardner Canoe. 
Brighton. 1200-12*6 am News. . 


MB nTntey. «i Now& tsM-Scae*^' 4 ' 
BSD Breakaway.lOriO News; FonnCdm 
1MB Ffy w hoaf . Shyster and Fly w he el . Tf?M- 
Nswe; The Week In ■ Westm inster. lWOEwo- 
phlie. 1206 Money Box. i 2 S 6 pm TTri^Mews 
Quiz IS). 1268 w aster , ■ 

MO News. trtO Any QueeOonaff attS'liSM 
Any Answe r s? 2rio ploy: The 'LsM 
Mtottcanto' by Ted Moore (s), 246 ChMrtnjJf 
the Oath ttt. MB InrlbrOoattyr.MBM- 


on Ihe Down M. 


Mgii'l 
>. MO 


Qtketis. Omnibus Btoon M. TrtO S top 6m 
Week wtti Robert AoMimod.M. • _■ 

• 7ri8 Saturda y ■ Hka f n Tlisshs 

Four Seasons M The Htitorr ftrfi Hw te 

MP pr as en to a to ncorirpdW 

fs}. grip Weather. mtoM. wt0p« 
Mind. KMT Once Upon -a 7|raa. :Tfcflf The 
Tingle Fa ctor is}, hob *** 

Company^ MfltottSi mlNMI ^ _ 


l r ■ ■ it : • 


0ri5 owi Ptoydayo. frit MaMng Santee to ft ell. 
Brio Ttta Is toe Day. IMS Fkm: “Follow That 
Blrtr. marring lie Mimpeto. Chevy Chose 
and John Candy. 1125 Papeye. IlriO Uan- 
gotten 90.1288 pra Sign Erialtol Country 
Rte. iriO News; On tha Reoocd wtti Jonathan 
Dknbleby. Frank MUIer co n si ders toe pros¬ 
pects tor the Aral nagottoP on s hi len years 
between Nin teem Ireland's waning fecdoni 
whloh tee Government In expected to 
a nn ounce In the next lew days. 

teoo EasCfldera. 3ri FeeOveL 238 Sir Jlm'll 
FU ft GIB Some Mothers Do ‘ave 'em. 4ri0 
Only Fools and Horses. Erie Nows. OeSO 
Wbrid Cup Find — West Germany v Argen¬ 
tine. geoo B erge rac . 16830 News, Whether, 
tome Heart of toe Heitor. IMD Today at 
Wimb le don (NgMlghts to men's sin g l es final 
phis MgWighto of Oils year's conys O doo). 




Fin [ : i<wej/Ai 

L t; 11 1 •: ' rl 


ga The iwl slngtoe Ami and mixed dou¬ 
bles flnaL fTanb and e wftei pairnffirtf. 
teem wW atoo be some coverage of toe 
French Grand Prtn). 8ri0 Film: -Nortt By 
Nortfvweer. (Cary Grant. Eva Marie Saint 
and JamoB Mason atari, MS The Pessionato 

peer, frtol Wtfftpl w or Lfirtf HtfittWTL 

ggs FI Inc The Ten Commantemms" (hi 
rmwi wtti Englirii stottUes). tW French 
Grand Prix. HlghUghis to today's race to toe 
Paul FUsaid torcuU to U CasWtei la Prov¬ 
ence- flrt&risOO Ffinu “Uteana'B Raid” ster- 
rteg Burt Lancaster and Broca Dntaon, 


Chlfdren s TTV: Disney Fomlfy Movie: The 
Computer Wore Temtts Shoes (Pert 2LW1B 
The CanribeOs. itoSS Ur*. IlriO Morning 
Worship. 1MB VWona. tteSo pm The Caro 
Ben. 1238 Local News end Weather. MO 
riN News, followed by neflonal weather, ino 
Out of Team. IriO Starring Barbara fleanwy d e 
The 8tg Volley. 2M Starring Richard Bimn 
"Anne to the Thousand Days*. (Also stoning 
Q s n e v teve Bujold and Irene Psqpes). OsiS a 3 
Quad Up. MS D isn ey Cartoon Time, frit FIN 
News, feJJcmed by TTV National Weather. 

ftSD World Cup «: The Fbwl - West 
Osrmany v Argentina. OriO “Grenrins”. star- 
ring Zack Gemgen, Phoebe Cotes and Hoyt 
Aston. 11:00 fTW Ne w s , followed by ITV 
Notional Woattier. TU1S Local westtier. IlriO 
Movie P remier e; "Swing Shar stoning GoL- 
dte Hawn, Kun Ru es e a ana Christine Lahti 


Muck and Magic. TOO Once Upon a 
Tbne.JJta. BOO Early BlidL » David toe 
Gnome. SriS Ramona. 8e88 Movie MahsJ. 
MriO A Week In Pottfce. ttriO Go for 111 TUSQ 
The Making of Gophorto INI The Wtoions. 
IriO pm Lind to the Otents. moo “The Beg- 
gar’s Opera" (film vere te n by Pacer Brook 
starring Laurence Ofhrtef) M GerUlo'a 
Dense. SriS A Prospect of RtverattriS The 
Not King Cole Shew. 9=28 New* Summary 
end weather, stt Tour tie France. •» Tha 
Wander Years. 7*0 visionaries. OriO B eyond 


1 M 8 "The Queen of Spades 4 (starring EMi 
Evans wtti Anion Wttbrook). 1135 Onomt 
tram Three Continents: "Mag to fahn m Jfr\ 
Arabte wtti EMMi sitedUesL 




TdH O Bedwsr Ban. 738 Newydtoon. 730 
Mollannwn. OriO He! Simeon. 030 Ar 
■SptodV Caf. 835 Y Daw Byw. 030 Ston- 
1030 The Gravy Train. IlriO 

Short Stories. 


Farming Today. IriO Members 
kqhwey to H eave n . 238 Battle to 
Britain Salute, tri "Sky West end CroateHT 
(Hayley utils starS). MB All Clued Up. 


1230 pm Gardening Time. IriO Contr ast s. 
«ri& Family Theatre. MB The Incredible Hulk. 
035 "Sky west end Crooked”. iHoylow 
store). SriS Czftoon Time. MO All Glued Up. 


1230 pra Refteodcms. 1236 Los Francals 
Chez-Voua. 12 A Cyril n ete heri s TV Guden. 
IriO Hutodefcerry Finn and Ids Friends, ito 
Cartoon. 1M Highway to Heaven, tott Anne 
of a Thousand Days. MO AN Clued Up. 

GRAWPIAN 

1230 pm Spectacular Wbrid Of Gui nness 
Rsoofids. IriB Up Country. MO Family Thea¬ 
tre. 2ri0 Cartoon. 538 Goimr Story. 


Looking Back. IriO The Time Tra*- 
nto*«a Along 6 m Cotewtod Way fal l owed by 
Weather lor Formers. 2 JD HIV N ew a w u toL 


200 Where There's a wilt 1430 “Two Left 
FeeT starring Michael Crawford, Nyreee 
Dawn Porter and Judo Foster. ISO Afl Clued 
Up. 

HTVWetee ai HTV eacapk 
ftoto-USS pm The invisible Man. 238 
Farming Wales followed by Weather for 
Fannera. rwme Wales on Sunday special. 
33*430 Lterwofien ^ 


TfcIS ran Huckleberry Rm and hte Friends. 

.9 1 * 0 Csiioon Cavalcade. 

Tina Link. 1139 Sunday Service. 1239 pm 
Msetolla. IriO The Price to Freedom. 13 
Tho Sunday Film: -The Aaeoasknailon 
Bureau* stare Oavet Reed.- Diana Riga and 

£ H Sf* wwy to M ®W«n, 439 
Aly Bela & Friends, smo au Clued lip. 


TSW 

1MB pm Farming News. Irit Paste Aiiitto- 
tana. 1:40 McCloud MS Cartoon TUne W* 
lowed by Gus Koneyuin's Magic Birthday* 
930 ASI Quod Up. 
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The late David Rappaport 
plays an uptight businessman 
lured from his office to fate to 
the road In a blue Cadillac in 
a aeries looking at America’s 
rack music scene — Beyond 
Ole Groove, C4 at 8pm 




R e cords. 530 All Clugti Up. 


‘M o kuRee for You' w«h Ken’Ruseefl' i-hm 
K otte Boyte wtti Ttacflo 2 AlLTtane Qraoto' 
230 pm Gentry Green. *30 aim Doll win 
Sound* fiesy-. 439 NSC Concert OrctJSE 
Showcase, *30 Sing Something SlmpSeTBi 
Chart re Chester. 730 Brooks Aehron'e Gore- 
node. B3B Robert White Sings. *30 Sunday 
Hall-Hour. 030 Aten Keith wtti Your Htai- 
died Beet Tunes'. IMS Radio 2 Arts Pro¬ 
gramme with SnerUan Morley. I lia Tin 
BoWn H*y oo ftacort. mm M &9 

rw(Wi 


230-930 pm Wlmbfod o n go and World Cup 
BO. plus Motor 8 povL ^ 

RADIO 3 

MB am Bach's 48s Book 2 played by various 
artiste. 790 News. 795 Utote, Myth and Leg¬ 
end. *30 New. MS Your Concert Chotee. 
1030 Mode Weekly, ifris Tattle SeMng. 

I3ri5-Ht30 pm AMurpi Dey. Concerto 
from test monte's 43rd testtvto and, tirnwnen 
tee muttto. Polar Paul Nash tasting to teedino 
AMeburgh figures. Inducting OOver Knmen. 
dttuari Radford and Ghetto Colvin. 

12rtS London SMonkHi: Britten (Yam 
Person’s Guide to the Orchestra}, EHloS 
Carter (Concerto lor Orchestra). CoMn Mat- 
draws (Cortdgdk Dobusoy (Ja4 two Schu¬ 
mann. 6 Studies for pedal piano onr Oteiasy 
lor 2 platen* and Andante and Vertattone Op 
48 for 2 plaaoe, 2 codas and horn. 236 
Composer's Portrait, 4.10 Takace Siring 
Quartec B ra hms (Quartet Op 07), Sfrarinefcy 
(3 Pieces). Webern (6 Bagatenaa Oe m. 
Schubert (Qulnm tn C. D 8 M, wtti Smwi 
taMrital. 536 Atexonder Goehr Introduaes 
his AUeburgh Festival commission. 'Sing 
Ariel*. a setting of poetry front Drama to 
Laridit for three sopranos and chamber 
en esmbte. - - 
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Montserrat and the calm after the storm 


■ ■ t 


Hurricane Hugo is the price islanders have had to pay for living in paradise. David Hoppit reports 


J oseph, farrkll poked 

Ids' nose outside w«tiw*i 
Parish Church on the 
morning of September 18 
last year.and surveyed a scene 
. of utter desolation — similar, 
be imagbffis, 1 fb the-fiftermath 
of tee Hto ashMm atom bomb. 

Like many residents tf Mon¬ 
tserrat he had lost everything. 
-The little chattel-house he 
Inherited from his gzaodbther 
had disappeared,, as Indeed had 
most of thosd. of his ndgh- 
bours. Hardly a blade of grass ‘ 
or leaf remained. 

The Caribbean's "Emerald 
Isle" had been scorched by 
Hugo, tee: most ferocious hunt 
cane to hit any island'this ecu* ■ 
tuxy, more cruel even than 
teatofl927. 

Montserrat and her big 
brother Antigua, which- was 
(mly slightly ruffled, know that 
every 20 or 30 years they will 
have t» face,the jEbU. mry of 
nature; but Hugo was differ- 
ent.;.. a'cataclysm.' ■ ~ ■"' 

Apart from a few loosened; 

tiles and a miyMln in the pot-- -. 

den. the. more solid .homes 
owned by Britons' and 
Americans were unscateed. If - 
battening, down the hatches, 
once viery 20 years is the pride 
for living in paradise, they are 

not com plaining . 

Within a few weeks of Hugo 
tee resident island was turning 
green again and its even more 
resilient people were getting 
back to work. - 
Although separated by 27 
miles of blue coral sea Mon¬ 
tserrat and Antigua are very 
different in nature and appear-' 
ance. Each is dependent upon 
tourism for survival. About 80 
per cent of Antigua’s gross 
nations product comes from 
tourism. Both islands see .a 
modest expansion of develop¬ 
ment as an extension of that 
tourist potential. Antigua, with 
its 3& rilver beaches, is host to 
buildings r anging £q Quality 
and design from the absurdly 
bad to the exceedingly good. 

There Is no secret formula 
for successful budding in the 
tropics. Every breath 'of the 
welcome trade winds must.be 
channeled through the home, 
otherwise a stiffing discomfort 
will follow. 



However, many are the 
European and American 
inspired developments in 
Antigua which have ignored 
the tried and tested style. Some 
mimic the very worst of mod¬ 
ern Iberian architecture, 
totally inappropriate for a 
Caribbean island, in style and 
function. 


E ven the beautiful and 
much-her aided St 

James’s Club can be air¬ 
less. When it comes to wind of 
a more gentie nature, Carib¬ 
bean islands cannot do without 
it Those who have ignored tra¬ 
dition have tried to compen¬ 
sate with noisy air-condition¬ 
ing machines, but they are not 
a patch an the real thing. 
There is something for all 
pockets on Antigua. Building 
plots can cost nearly am, but 


at the other end of the scale I 
saw a charming little chattel- 
house with a quarter of an acre 
for less than £7,000. 

Wherever you choose, you 
will not be fair from a game of 
cricket. Find a patch of flat 
earth and you will see people 
hurling tennis balls at the 
speed of light towards Viv 
Ric hards -loo k alik e s armed 
with plywood bats. 

Cricket is the religion of 
Antigua, but God does get a 
look in on Sundays, when 
countless churches of numer- 
oqs flfin pTTnTigtinTig are packed. 
There is poverty and crime, 
but everywhere there is music 
and laughter. The Antiguan is 
a proud man, friendly but not 
excessively so. On Montserrat 
everyone waves to passers-by. 
On Antigua they are more 


It used to be said that the 
best way to make a small for¬ 
tune in the Caribbean was to 
start with a large one. Several 
well-intentioned developers 
have found the going too tough 
there. One that means to 
change all that is Andrew Hal¬ 
stead, whose family is prepar¬ 
ing the ground work ana beach 
for what is perhaps destined to 
become Antigua’s pride and 
joy. The Coral Reef Club. 

The site is perfect; a dra¬ 
matic bluff with its own quiet 
beach beside Nonsuch Bay, to 
my eyes the best corner by far 
of this diverse island. The con¬ 
tours of the site form a perfect 
amphitheatre and the develop¬ 
ment .of 39 large Caribbean 
houses will grow up the side, 
with the clubhouse just above 
the beach. 

Halstead’s plan is to sell the 


plots and allow people to build 
their own homes, hot in astyle 
acceptable to the concept. “We 
are determined to keep the 
houses in the rarihhaan style, 
on the lines of the governor’s 
house in Montserrat, with wide 
balconies and open style budd¬ 
ing, all with decorative orna¬ 
mentation. that so typifies local 
houses.” 

Plots range in price between 
about £70,000 and £200,000. 
Building costs on the island 
are between £40 and £50 a 
square foot, so the total cost of 
building should not exceed 
£150,000. Built in to the price 
will be a five per cent alien 
landholder’s licence and 2 Vi 
per cent sta m p duty. Annual 
outgoings are very low and 
potential for renting is good. 
The other good news is that 
there is no income tax or capi- 
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ABOVE MONTE CARLO 


ANTIGUA 

WEST INDIES 


39 PLOTS FOR SALE 


MANY WITH 

DIRECT ACCESS TO THE SEA 



K )i !\ I) WOOD V v (X). 


26 Cdriaan Street; London W1Y 7AE 

071-493 4106 

Ffexi 071-629 6071 



Private complex of 17 two and three bedroom south teeing luxury v illas under 
construction. * Panoramic sea views * Tennis * Swimming * Clubhouse * Ca retaker * 
2 Kms from Mont Agel Golf. * Prices from 1,760,000 FF 


AGENCE GENERALE BOVIS 



UK Office 

, Press Lane, Norwich NR3 2JY 
Tel: 0603-408318 Fax:0603-621530 
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IN TUSCANY - ITALY 

in the green of the hills near Pisa 



HAVE YOU EVER WISHED YOU COULD 

LIVE ON A CAPE WINE FARM? 

■ 

Zevaiwacfat Farm Village . V Walk in the vineyards, suuoun- 

ofiias pa the c^pratunity to five on ^ ' WWM ded by the Stellenbosch mountains, 

a Sdknbosch wine tmn. ' O'* - J ~Q Eafee Bay and the whole 


'x- 

+• " K ” 


C^je Peninsula. 
A 


V Ei^eTtam yoai tnsnds at the M iOl ffl Cape Fteznsdb. 
historical imnor honse. exdcsive Folly maintained properties. 

to shareholder and ^petJWCuht * Secure ownership by sec- 
vfflageK. EARMVEIAGE tional tide. 


* i a 

classic three story Tuscan villa 

■ 

(late XVI ce ntm y) 


24 Hour Seconiy Servke»tMy 



from Catfeal Cape Town • Paced feom £36 59100* 


Total surface 973 


tace 973 square 
surrounded by 


meters and L800 cubic meters, to be 


1 -1/2 acre of land (more if requested) 


Easy to reach - 3 mile s &om Pba - 4 1/2 miles from Pisa 
matronal airport with direct, flights to . London. Half an hour 
from Viaieggio, VetsOb beaches and golf, 

One beturnom Horace bv motoraar. 


For farther information, j^uasE D^J Or phone South Afiaca 

te - | IWOULDUKEANAPFC^ j M 903 0601 

Mo B Davison, I \DU A8E Inlomxjn □ a A/h (021) 6893915 

■ . b viatl I I mm I M -mma aa^a 


Zercnwacht Farm Village, ! •__ | Tde&x (021) 903 3913 


P.0. BOX 387, j inropee. 


{ Trios snbied b 


One hour ncm Florence by motorway. 

■ ■ ■ 

Price 500.000 £. 


Fattoria di Asaano - via Muraddlo Zerbino, 18/1 
16122 Genova - Italy - Telefax ID - 83113S7 
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An arflsf s Impression of Tamarind Tree House (above) 
on Montserrat which gives d ram atic views of die Carl 
than tiva minutes walk from Isles Bay Beach (left) 


ie Bay Plantation 
. H Is less 


tal gains fray 

Antigua grows on you. Its 
char ms are more subtle than 
sophisticated Barbados, and its 
people not so extrovert as 
those In Jamaica. 

It is very different now from 
the island visited by Patrick 
Leigh Fermor for his book The 
Traveller’s Tree; essential read¬ 
ing for visitors to all islands. 

He stayed in Nelson’s decay¬ 
ing rooms, approached by 
streets in St John’s that were 
desert ed . Now .the little capital 
is a bustling, busy place and 
the rooms, dockyard and other 
ancient buildings are as sound 
as they 1 were when the captain 
of HMS Boreas worked and 
slept there. It is the tourists 
who-crumble, after cocktails 
such as Nelson’s Eye soul Rev¬ 
erend's DownfelL 

Across in Montserrat every¬ 
one: waves to everyone. The 
telephone directory could be 
that of County Cork - Gallo¬ 
way, Remy, OTkmogfane. They 
are friendly, but nervous of the 
camera — “You are stealing 
my should maan”.There are a 
few excellent restaurants, but 
for lunch visit Fred Murphy at 
Carr’s Bay where, in an 
ancient stone oveni by the 
beach, he-cooks red snapper 
stuffed with garlic, spinach 


and pumpkin par excellence. 
But beware his bird peppers 
and plum and guava wine. 

Here pop stars from the 
recording studio mingle with 
locals and tourists In the noisy 
market. Only the tourists 
recognise them... John Lennon 
woke up, looked out of the win¬ 
dow on Providence Estate and 
declared: “I’ve died and gone to 


I t is easy to became a will¬ 
ing prisoner on this little 
pear-shaped island, with 
its sudden waterfalls and tree- 
dad mountains. Ten years ago 
Martin Haxby stopped there to 
repair his yacht on his way 
round the world, suffered acute 
appendicitis, and has now 
booked his plot in St Antho¬ 
ny’s Churchyard. 

. Montserrat is itself quite a 
tax haven. Property prices 
have doubled in the last three 
years. Allow about seven per 
cent of the purchase price for 
transfer tax and legal costs. 

In the unlikely event of your 
wanting to escape there is no 
capital gains tax when you 
seU. Currently there is not 
much in the way of cheap 
property available. 

The Isles Bay Plantation, a 
super development overlooking 


the challenging golf course, 
where hazards include ball¬ 
stealing iguanas and laden- 
crabs, was untroubled by 
Hugo. However, work stopped 
as the workmen tried to 
rebuild their lives. Prices of 
homes there are between 
S$225,00Q and S$565JU0. * 

But there are plans for a 
massive marina development 
at beautiful Little Bay, with a 
five-star hotel, berths for 300 
boats, 750 villas and apart¬ 
ments, shops and restaurants. I 
prefer the bay as it is now; but 
if it goes ahead the develop¬ 
ment will double the island’s 
income. Ah wdL 

It is, for the good people of 
Montserrat, a step into the 
unknown. They are innocent of 
the ways of the world. 

They say. “Don* ask me wah 
uh gine, ask me weh uh went” 
(Don't ask me where Pm going, 
ask me where I’ve been). But 
they have the canniness of 
their Irish ancestors to protect 
them..."Fool me once, shame 
on you; fool me twice, aiming 
on me.” 

■ Details of Coral Reef, on 
Antigua, from John Dl Wood 
(071-493-000; and cf Isles Bag, 
Montserrat i from Rebecca Reed 
at. the London office 
(071-482-1410. 
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tem ami sportng hdmes that enhmee ihe B iwknlp nriy 
pbaned md coatroited eonroomeiii, which remain in 
hanoony with ihe bcaity and character of AffalwSan 
SoWbmSjpaiD. 

Tbe excSteg mnospfaere of Pserto Sotogrande, w&h its 
arioudU Babour VBige md ba^ Marini aake h one of 
the most e xc ep tto aal devdopoienls on fee shores of the 
Mediterranean. 

Comariendy located for rhe iwo baemaHonal Airporte of 
(a 20 mkane dtoe) and Malaga (90 minutes). 


Farjia details write or tdepb om 

PUERTO SOTOGRANDE, 

3 aq*ml Marka. Mayfak Loodoo W1Y 7HS 

TeL 071-495 3630 (24hrs). 
Ease 071*4091015 


iUi „ Puerto , 
ft" Sotogrande 


THE LOIRE VALLEY 
THE GARDEN OF FRANCE 
TEE LAND OF KINGS 


UFFI PROPERTY SHOP 
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ESTATE AGENTS 
82, rue Nationale 
BP 1925 


37019 TOURS Cedex 
Phone 010 33 47 05 94 8t 
Fax 010 33 47 0515 46 
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Thinking 
of living in 
southern Spain? 




--f-r YOU'RE 

BETTER OFF 
TALK ISO TO 

BARCLAYS 


For information on our wide range of services 
call the Barclays Hotline in Spain: 010 34 52 786550 
or Gibraltar 010 350 78565. In Andahiaa... in 
Gibraltar... one name meets all your banking needs. 


BENALMADHNA ■ LAS CHAPAS ■ ESTEPONA ■ FUENCHROLA ■ 
MALAGA■ MARBELLA-MBAS■ MgAS COSTA■ NUEW ANDALUOA 
SAN PEDRO DE ALCANTARA ■ SOTOGRANDE... stud GIBRAL3AR 



Golf and Country Club Resort 
guaranteed rental income 
The premier resort in Southern Spain 
* Exclusive 5 star Andatucian style beach front 



■ weekly inspection programme 
• Prices from £50,000 to £350,000 stg 

For further details 

Tel Mlraflores on 081-863-0811 
Fax Mirations on 081-S634780 
or write to Mlraflores (UK) Ltd 
116 College Rd, Harrow 
Middlesex HA1 





LAS FAROLAS 

Between Foenginila & 
M«*hel1a substantial detached 
Family Villa. 4 beds. 3 baths, 
large W/L Living room. Doable 


Beautiful Permanent 
Home 
£185,000 

DILLONS 

Spate TeL (52) 83 65 25/6 




UK TeL 071-482 2277 
Fax. 071-247 0185 


/" "ooh“ uT-Ta N 

| L'BSGALA COSTA BRAVA ] 


FRENCH CHIC 
FRENCH CUISINE 
SPANISH HOSPITALITY 
SPANISH PRICES 



AU-THIS AMO MUCH 
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IBIZA 

Hillside Villa near 
southern beaches. 3 beds, 
2 baths, heated swimming 
pool, famished. £125,000. 

Detail OS I-949 4391. 


GIBRALTAR TO 
ESTEPONA 

Complete property consultancy. 


__i in Gibraltar & 


AYL1NQ REAL ESTATB 
145, Mahi St CSbnkar 
Tat 010 350 77983 
to 010 350 78643 


Bungalows und 
Farienwohnungen preiswert 
ab 20.7. zu venuietovL Tel/ 
0211/328234 von &00-19.00 
Utir, samatags von 9.00 bis 
15-00 Uhr 


village bouse hi the Lecrta Wtty. 
Detawen Granada and tts sea. Ideal for 
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Kohli Construction 

Collier Haase 183-1 09 Brampton Road 

Knigtobridge London SW3 1HW 

lei: 071-589 4567 Fax: 071-581 1124 







Sate to forafgners authorized 

Lake Geneva & Mountain resorts 

You can owns quaGty APAHTM&fT/CHALET h: MOHTHEUX, VHJLARS, 
L£S OMBL&RETO, LEY5M, QSTAAD Vafey. CRAttS-MONTANA, 
VERStER, etc. from SFr. 200 > 000.— Mortgages 60% at — 7Wfc 


REVACSA 


S2, rue de MontbrBant - CH-12Q2 GENEVA 
TeL 4128/73415 40 - Fax 734 12 20 
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MILAN - A SPECIAL ANNOUNCEMENT 
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You now have the unique opportunity to purchase what top corporations, 
entrepreneurs and celebrities from the worlds of entertainment, sport 
and high-society are so often at pains to find - absolutely exclusive 
accommodation cm their business or pleasure trips to Milan. 

No.7, Via Man m m, an imposing "palazzo" recently converted by leading 
architect Marco Zaraxso into exclusive luxury apartments of various 
sizes, is at the heart of the City, a mere stone’s throw from La Scale 
and the rfazglity shops on Via Mootenapoleone. 

The entire project, from the host of fine marbles and rare woods, the 
Poggenpohl kitchens and sound-proofed double-glazing, to the 
unobtrusive integrated service systems, including air-conditioning, 
telecommunications, fully automated underground garaging and round- 
the-clock security, was conceived and developed to embody perfection, 
to offer an immediate and totally exclusive solution to VJJP.s who 
simply cannot afford not to have the best. 

These extraordinarily exclusive properties on Milan’s most elegant 
thoroughfare are sold by Della Valle Immobiliare S.p.A. 
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Via Manzoni, Milan 
Tel. 02/72023221-72023107 
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WIMBLEDON 


Prices from £70,000. The show flat is open Mon, Tues and Fri, lLSOant* 

3pm, also Wed and Thurs 5pm-7pm. 



Luxury 2 bed/2 bath 
apartments. Video 
entry system. Fully 
fitted kitchen. Prices 
from £158,650. 


TeL- 081 944 6258 or 
0293 515120 


WEST EALING 

Spacious 2 bed Victorian 
flat. 3 Original fireplaces, 
garden, newly 

re-modelled. £82£50. 

Tel: 081-567 3473 


COVENT GARDEN 

Four warehouse style 
apartments re mainin g at 
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£100,000 REDUCTION FOR IMMEDIATE 

SALE!! 

Last two remaining flats In this outstanding development. 
Situated dose to the Heath and a! the excellent focal 
amenities—.. 

2 & 3 bedroom maisonettes both occupying the 1st and 2nd 
floors of this attractive period house. 

Newly modernised to an exacting standard: 

Prices: £369,950 Now £269,950 
£329,950 Now £229,950 
Mot be viewed this weekend... Donl miss out 
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Tet 071 5862215 071433 2634 


Fax 071 722 2788 


The Coach House 


17/18 Floral Street, wc2 


COVENT GARDEN 


An exciting blend of contemporary living’ 
nineteenth century charm sets the scene in 
f ash iona ble Covent Garden. 

These ten unique warehouse style apartments have 
been designed with amenities and benefits too 

n 

numerous to mention here. 


DeMobgan&Co E. A. Shaw & R^ktners 
071-830 3222 071-240 2235 




EAUNG W.5 

Close to the common and 
Japanese school. Brand 
new house on award 
winning development to let 
furnished ear unfurnished 1/ 
3 years. 4 bedrooms, 3 ■ 
bathrooms large reception. 
Beautifully appointed 
kitchen. Gas CH Video 
security. Rental drea 
£460 p.w. tel Farm Rose 
plcT 081-748-7379 or 
081-047-5568. 



WC2 6DD 

Rosewood Estates Ltd, argenUy 
require all quality p ro p e rti es in 
the London area Tor waiting 
Cbcst class tenants Le. Embassy 
*nA Co. Let. 

Mmk nta» m aom «. 071-725 939S 
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RENTALS * 
PROPERTY 
MANAGEMENT. 

For a quality service with 
results. 

Ibi071 731 3120 
Fax 071 371 0888. 




INVESTING iN TURKEY 



TURYAP REAL ESTATE DATA BANK 


-H1AMCFURT AMMAIN 

Suitable Accommodation In 
Rsnktat am IMo, the growing 
financial and business etty fci dm 
contra of. Europe, Is cilmoutt to 
find. Or..Hustler to a native of 
Frankfurt and a re si dent to Lon¬ 
don and can help you in your 
saarvti tor live jsytoiwnada home, 
to- rsrtt or to own, to and wound 
lira Rtrelfv-Atsfn: Itatropofu, 
Ptoses call 071-730 2713 
.tan anOam. or 
an-029 3S» from 11s*iU5pm. . 



MTEfuumbtaLi 


I 1 %-^si* 7 . 1 ^ 



101 N. Fodeml ITey. 


407391 9097 to 407391 6520 (USA) 


■A ••• 





tfaeEl Psnu90 Valley.2tunny mnfy 
homes both with lugs matoro gar¬ 
dens heated pool, staff + guest 
■ Beam dCL One 4 bed. 4 bath at 
£lJta. 1 6 bocL 6 ta^at £3m. 




London: 0714030683 
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SATURDAY JULY 7 1990 


20 Hanover Square 
London W1R OAH 


Knight Frank 

E# & Rutlev 

International 


071-629 8171 
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PROPERTY 


A backwater beach worth finding 


Audrey PoweU tracks down a new private development on the well-named Hideaway Beach, Florida 

N THE LONG white beach "uniquely private." The Habitat, a . Letting is permitted, although only Everglades. Ot you can fly across sales patter. Bat what really 


O N THE LONG white beach 
at Marco Island, south-west 
Florida, at seven in the 
morning, you might think 
you were in London’s Oxford Street at 
sale time. But the people striding pur¬ 
posefully up and down - the joggers 
had been out long before - were holi¬ 
daymakers and conference delegates 
from the dozens of hotels along the 
beach, making the most of the gentle 
temperature at the start of the day. 

Exercise would be less attractive as 
the day warmed up. There is no 
chance of having the beach to your* 
self to watch the terns and egrets 
pottering at the water’s edge, or the 
pelicans diving head first into the 
water after unsuspecting finh. 

However, if you had tried Hideaway 
Beach, around the island’s point, it 
would have been a different story. 

You would need to be a resident, 
because the two mfles of white shell 
sand is priva t e - nothing to disturb 
you there but the occasional hom¬ 
eowner and hundreds of birds. 

Hideaway takes in 314 acres of the 
northern tip of the island, jutting out 
into the Gulf of Mexico. No more than 
600 houses and apartments will be 
built on it, acoording to the develop- 
ess at work on an est ate they say is 


"uniquely private.” The Habitat, a 
“village" of some 50 apartments over¬ 
looking the nine-hole golf course, has 
been completed and sold, and has also 
won a design award. The bull dings 
are white and grey, an simple lines, 
with blue roofs and sun blinds. 

Work has shifted to the construc¬ 
tion of more apartment blocks in the 
90-acre Royal Marco Point section. 
Here the style is different - peach 
walls and darker tiled roofs. The 
designer is a Cuban architect. 

Each flat has two water views - of 
the Gulf from one side and a bay bum 
the other. Interiors are spacious, mare 
than 2,540 sq ft, with high ceilings 
and large terraces. They contain a 
dining room, breakfast room, den, two 
bedrooms, dressing zooms and wedk-4n 
clothes cupboards. Apartments sell 
from £200,000 to £433,000. 

The first residents are in. bat bond¬ 
ing will continue until the end of 199L 
Owners have the use of communal 
swimming pools, floodlit tennis 
courts, the golf course and beach 
chib. But the blocks themselves are 
very private. There are no lobbies or 
hallways. One lift serves just two 
apartments. You cannot see or hear 
your neighbour, according to the 
developers: 


Letting is permitted, aitnongn amy 
once a year for a flat or twice a year 
for a house, and for a minimum 30 


The average age of residents is 55 
and the properties tend not to-be their 
second home, but their third. They 
may have one in New York, another 
outside for weekends and this one for 
winter. There is a scattering of own¬ 
ers from Europe. 

There are plans for the develop¬ 
ment to include more than 260 
houses. 3n most cases pilots are being 
sold at about £ 60,000 to £100,000 and 
the buyers choose their own builder 
and dMign- Each house must be cBf- 
fferent and approved by a committee 
of homeowners. Parked cars must not 
he visible. 

ffideaway is bong developed by the 
Toronto-based Ranto Group. The com¬ 
pany’s marketing director, Leonard 
Uevrellyn, a former US Marine Corps 
and presidential pilot who ferried 
Kennedy and Johnson, lives on toe 
development with his Hutch wife. 

Few people, even in the US, have 
heard of Marco island, which is joined 
to the TTffltnfrmri by two bridges. B is 
100 miles across Florida from Miami, 
if you take the Tamaimi Trail, past 
Indian villages and entrances to the 


Everglades. Or you can fly across 
from Miami to the lush and wealthy 
Naples, 16 miles away. 

Marco Island has 90 miles of canals, 
cut to provide waterside sites for 
homes. It is surrounded by smaller 
islands, many of them nature 
reserves, thick with mangrove trees. 
Bs residents are great protectors of 
wildlife. 

At Hideaway Beach 60 per cent of 
the area will be 1eft in its natural 
state, with vegetation screening the 
individual hemes and'providing pic¬ 
nic areas within pine woodsu 
- “We are below the frost belt This is 
the only sub-tropical state in the US,” 
says Llewellyn. 

Across the water from Hideaway, 
on a neighbouring island, a large 
block of flats stands uncompleted and 
only partly occupied. Hideaway itself 
was in difficulties before Ranto took 
over. Now Llewellyn says only 18 
more months of selling will be 
needed. Already the company has 
another site lined up on'a nearby 
island, a former pineapple plantation. 

What brings .sophisticated business¬ 
men from toe north down to buy in 
thfe unknown corner? There is a tot In 
the literature about privacy, exclusiv¬ 
ity, and lifestyle.-This is no rmal US 


sales patter. But what really gets 
them and their wives poring over 
plans for mIQlon-doILar beachfront 
bonnes in this backwater? It cannot be 
the nine-hole golf course, or the 
low-key shopping centre of Marco 
Island. 

Llewellyn speaks with an evange¬ 
list's fervour of Hideaway's setting, of 
bald eagles and wild orchids, the mat- 
ton minnows and whispering pines. 
Does this really sell a development to 
fugitives from Wall Street? 

. Perhaps it foes. For gradually it 
dawns that although he never uses 
the term, LfeweHyn has come by a 
differe nt route to the same ennrinrio n 
that succrasfol developers in the UK 
had reached, until recession stopped 


The market at Marco XsiandL doesn't 
have this problem and that over¬ 
worked English word, “environment,” 
in dressier dothing; is apparently toe 
secret of selling down in old Indian 
country as wafl. 

■ For more information about 
Hidecaoag Beacfr contact Plymouth 
Realty, PO Bar 8000, Manx) Island, 
Florida 33909 (tel 1-80(L247-65U), or m 
the UK. Eideaxoag’s rep r ese nta tive in 
Nottmgham<tel 96077-2600). 
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MONACO 

UNIQUE OPORTUNITY 


Superb penthouse with roof garden and 
private swimming-pool 


Breathtaking view of Palace, Harbour, 
sea and mountains from Italy to Cap tfAil 


Quick sale at substantially reduced price. 
Second mortgage facilities, 10 year loan, 
down payment only FF 5 million 


Colour brochure on request 
Sole Agent 


& 


JOHN TAYLOR & SON 
20 Boulevard des Moulins 
MC98000 MONACO 
Phone: (33) 93.50.30.70 
Fax: (33) 93 25 86 72 



PARIS 

ILE SAINT LOUIS 


Prestigious 2S0 sq. m. apartment 
in mansion - - 


OVERLOOKING THE SEINE 
PATRICK RANDIMMOSLEfl 




Umahw 32000 AUCH, F 
Tel; +33 0205 2211 
Five +33420SU06 




16 hole goN 





MONTE CARLO 
PRINCIPALITY OF MONACO 

FOR SALE SUPERB 600 M* PENTHOUSE 


285m* living area 
with magnificent Roof Garden 
'and private 30m* swimming-pool 
Splendid view of the sea, Casino Gardens 
and mountains Living-room 80m*, 4 bedrooms, 
4 bathrooms, 1 guest-toilet, 2 store-rooms 
and 3 parking space. 



Mode containing 9 apartments. One or hro bedrooms. 390,0001? to 
S9CC000FF. Garages avaHahle. 


Foil details from: CATHERINE MAMET, 29a Union Street 

Woodstock, Oxon. 0X71JF 
Telephone: 0993 812171 fee 0993 813242 


Td (010) 33 se SB 01 02 
Fw [OKX 33 92 96 01 11 


apartments lor siting In Porta du OoW. 
0787447344. FRENCH ALPINE PHUPfeH T Y 


PRANCE, VAN, 1MWOU Private eel*. 2 
adjoining ArnttouMi i bents. 6 tank 
roomo. tuUy modvutaed. swlnuirtng pooL 6 
acres C22&0OO Tet 071 727 1808. 


iixn 




'iVA'''E»r 


-LAND 



TcLMiaKolaaa on 010-33-90-72-39-92 


06268 69098 THIS WEEIQA). or tax to 
EBtott tnupoMtor S3 33 00 71 


FRENCH m ra C WA I Juan Les Pins: tart* 
A we wttfi omtim m Near the beach end 
the centre 110 sore habitable area + 110 




Mer-Tetsa 61 2884 JFex 63 67 


PROV EM C C Lac da Saint Crate. 1 bed Apt. 
Priv. hwT/gdn tn 17C chrtnu. PortMlh 
£29.000. Oomue Abroad 071 <0B 0571. 



Tel (010 33) K 
Telefax (010 33) 
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S-W. FRANCE 
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OBE THAN 40,000 
Britans have bought 
property in France 
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officialdom work. At Ruther¬ 
fords she has toe title manager 
of conveyancing (administra- 
trice des veutes), although "a 
feminine Mr Fmtf* mold du 
equally well • 

If a buye r 2s not nrtng a 
solicitor, she checks the paper¬ 
work and weeds out mistakes, 
ensures nothing to missing 
and the charges are correct 

She tells buyers how to raise 
a mor tg age, sends them forms' 
to get insurance quotes ami 
will arrange to 'get signatures 


ality against any buyers from 
across the Channel, even if 
they come from Glasgow or 

Bnhlfrn. 

. Je nkin s* service goes 
through to the end — warning 
'buyers to allow a month for 
processing of forms to take 
any furniture to France, and 
perhaps four months before 
their title deeds surface. 
Depending on circumstances 
they may go to the notary, 
who may simply wait fbr the 
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PROPERTIES IN PORTUGAL 


Lisbon, prime tocaBon: building to robufld tor OWee/r o e Wn ri tful 
use with parking space. Total area 26065 aq m. 


Usbon, prime kwafion: buRAig -to rebuBd tor 
use. Total area 4.743 sqm..., 


.. -c. ’. .■ 


Sintra; in historical district exc ep tio n al properly ta.ismjar.m. 
ette. . -...I--. '. .• 


Algarve, near Poriinifib; luRy approved goff arid eoaritry 
prefect on 640 acres eirein wnodedecHinby locsllon; 


- Algarve, near Ceatfo-Uatlfti: 94Q acres site with 151am of 
frontage. Superb for development In possibly the most Hnpc 
location tor future tourism. - 


Alerted o. Qrandoia: lying adfacent to the UebonAIganie 
this 3,000 acres estate contains ^ small takes and 
atpIcuBural (nstaDations. - -..TV : 


Aleritejo^ Vkflgueira: this 2.700 acres estate fncfndesLa'sme 
palace, natural spring water arid a .number of-houses. >■ ■ 

■■LISBON OFFICE FARO OFFICE ■ 

TeJefa: 60 31 06 Talsft (068) 012314"- 2* A ; .. 

Fax: 69 31 07 Fax: (069) 29711 ' .. 




ALGARVE- 


PORTUGAL 


Csboltar baaed counMniei with 
Prime - Residentizl/Invest- 
meat/Development site - 
Appro* 6.9 Hectares (17 Acres). 
Pfenning Approval Ibr 73 Hints 
of Villas* Village House and 
Apartments, also - Restaurant, 
Bar and Fool Complex. • Sxtn- 


^ directly on the Fairway of 
Famous Coif Course, with 
lovely sooth fining views to the 
sea. IS mins.. Faro Airport. 
Main Inftastructora of Roads,, 
Sewers, Water, Electric and 
Telephone Duedqg etc to Plots 
nearing coxnpletiotL £3.95M. 

Write: Owner, 
iet (KPC) P.O. Box 239 
- Watford* Hertfordshire; 

UK, WD17LZ Tet 0923 35225, 

. Fax No: 0923 229220 
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Td= «J 39 « H Pas 47 » 9646 


T»t OK)33) 93OB 21 ll 
Bbc 01033)93 09 8913 


VENICE Sana viSa wid» pool - £S0 

_ 

COTE D’AZUR. CONSULTANTS 
TEL. 010 33 93 58 90 9S 
FAX 93 iS 96XZ 




Pbone us h Antibes ore 
Q10 33 93 34 05 76 
Or London on 071 235 leifl 

Fax Noe OIO 33 03 3414 29 


i' - j *i re ) 


., 1 ) , ■ • • ^ 


ter your 





tor you. Far detail* of Ala eetmhbChed 
wenrtce contact ENOUSH PROPERTY 
SEARCHBlSi Tel; bIQ 39 94 04 42 37 or 
Fte 010 33 94 04 4Q 75. 


MimERN c ewwea she**** nut to 
dwteao tor sale/rent Anenco Europe 
HimeUIr 30 Plan Brie 30140 Anduti or 


i » 11771’w-71 l.i-< 






BUYWQ on WII.WQ OVERSEAS PROP¬ 
ERTY? Call tor our FREE 45-piffe 
guide. Overseas Property llsicft 


***'' 
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ALGARVE PORTUGAL 


Lcarara complex country dab 100 
•eat-iestunnt.Qcariiig comphthm 
in 45j000 spa of devdopmeoc 
potential iaacL Possibility of fur¬ 
ther 100- extra r ooms. Cose to 
beaches A idfcoanfts Large fer- 
ctgo mideat. cmdnnent m 
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FINANCIAL TIMES SATURDAY JULY 7 1990 



Chartered" 
Sur\ tvo i> 


INVERNESS-SHIRE 

BADENOCH WOODLANDS 

Commercial 
Conifer Forest 


Easy access to A9 

Sporting Rights 

658 acres in 3 Lots 
BidweSte Perth (0738) 30666 


j 


( anihrid^o ■ Norwich Ipswich • London Perth 


On tfc. Instructions ift!U ttffiin&ty and gentry 

Jl fkCasi Important Collection 
offeudal(Baronies and Lordships of 

the 9danor 

25 Lots induting 

Tha Barony and Manor of Morpe th, 
possWy the first English Feudal Barony fo coma to 

Auction this Centtuy 

Tha Barony of Wester Khmaff Including tha Castls off 

WhJsUebarry 

Tha LordsMp of Henley In Aldan, 
stffl holding regular Courts Loot, presided 
over by tha Lord of the Manor 

For Sale by Auction 

at Stationers Hafl, Ava Maria Lana, Redgste MU, 

London EC4 

at 230 pm on Thursday 28 July 1990. 

R»fl details are awaOsMs In a 
pair of illustrated catalogues 
(Collectors Rams h their own 
right). 

' £15JD0 for the pair from 


Manorial Auctione er s 
Partnership 
Tha Moat House 
Hollow HOI Lana 
hrer, Bucks 

■ a • m ™ 

Telephone: 0753 830100 
Fax: 0753 653812 



STRUTT &AU 
PARKER^’ 


; 2 H;l 1 <, 7 REF.T SEPHl i f Y >Jl : .URE 
L N V» tX. .Sl.H 

071-629 72S2 



EAST OF ENGLAND 

As fadtiag-ApicaBBral Portfofio 
7 ffigb QiidbCaB«adsl Farms 


# ' I' B P s I 


Rem £30.400 
Rextt £30.000 


to Yield » * mum 

Chefaufosd Office Carol HaB, Tat (Q24S) 258201 Re^QWSDH 
Gamboa Office 12, London Road, Ttk (0476)65886 R^. RLV 



GLUTTONS 



MALVERN, WORCESTERSHIRE 



For Sale as e Whole or la Lots 
Joint Agents: ■ 

Whitt Yeates & Ridky ««««»■ rWfn> 


Malvern, 

Worcestershire WR14 4QY 
(0684)573232 . 


Haywards Heath 
West Sussex RHlfi 
(0444)441166 


UT 


Cornerstone 


LONDON EXHtBITlON OF 

SOUTH DEVON & 




THURSDAY. 12 JULY TO 
SATURDAY. 14 JULY 
AT 




lOut-Tom «■ Htooday ttd FoOty nsd 


-THE MANOR 
HOUSE, 
HAMBLETON, 
RUTLAND, 
LEICESTERSHIRE 
In Rutland's most prestigious 
village surrounded by Rnuaod 
Water, magnificent stone built 
country home circa 13th Cen¬ 
tury 6 bedrooms, 6 reception 
noma, adf contained viflj end 
3 further potential bedrooms. 


Details from: Black Horae 
gades, Frank lanes; 36 Up 
stmt, ffairimn, Lc ic s. LElS 
6AL (0572) 722868. 



only a Stowe's throw from the Leog'Waik. 

Video entry. En-suhe bathrooms. Medallion beating &ventilation. 


J'l H»i t • •• - 


Ask for details of our Chain Breaking Sdbeaae. 



AfflICN °fLEVS 



INVEST IN 
LEISURE 
WITH 

CAPITAL GAINS TAX 
ROLL OVER RELIEF 



MACW TOCE NT OAS T HOUSE 
WITH FINE VIEWS 20 ACRES 



jir-ji. iuiru p.ick trf-rn Dt-p] C<2 
lGu. h u Involrncnt I"h••m.ii.’TU 

lui : »uru Ltd, Kuneeiu Wtnur. 
F'fiLMntc. Curn;\;i;L T;{J0 KVN‘ 

: .. or 

Th.-!L»i)lif;ne UT>6 60260 

F:i \ • [)“ -,h ^121 0 


BUCKINGHAMSHIRE 



TTTWugTg 


Marlow 4. miles, Henley- 
on-Thames 8 miles, M40 4 
"■■fat, M4 9 ""T*", Imposing 
family home with spectacu¬ 
lar westerly views across the 
Hambledea Valley. 5 bed¬ 
rooms; 3 bathrooms; 
cloakroom; 3 reception 
rooms; kitchen; utility room; 
snn lounge; conservatory; oil 
eh; double garage; 3 stables; 
outbufldingB; £525,000, 




bXiii W i iMg 
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(6628) 


SlIIRBORNS 
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ham 300 yds from op*n 

fttmi. Ivp» lovnQNdidp 


SoBGkHM ferity 
i FofwL 8 Bed- 
r Wlh ba f oo ny . 


ssn ufl on am on Owens Paric Total aur- 
fefio vm 2900 eq ft. PM aacluM wdl 
«Mked oanfen, Hugo fob lor co nwten. 
WwWon 88 C290K. Artfnfl £MK Tab 0373 
00GG7R. 

MAVlEWp ISLE OF WtfftHT Wefce id lha 


ram. CJi, swage. outbuflrttagt. 
Field (fmt RftgMeL AvaHMMa 
Dogotimdoa (042S) 9»6&. 



buoy. Tba 


l#w t LW, Td QBBMWfB. 


VTiT.rjTTJ 



Streets 

E*<?tr £X 1 G 2J R 



Qu CH, Aga, orisinal panel 
doors, cornice* etc. 5 doable 
beds, master co-suite, luxury 
fiunQy bathro om , ree ro on hall, 
dining, drawing, utility and 
shower WC. library, kit, ceOar, 
loft* VS acre gardens, gr e en - 
home, carport, parking 4 can. 
Would divide to 4 beds and 
apartment. £219,000 (neg). 


New Mills (0663) 745333 
(eves). 




^ : j . •- 




AVAILABLE NOW 


A new, exclusive development Two and three bedroom 
homes within aprivate cul-de-sac mews, 100 metres from 
Brighton Seafront and in easy walking distance to all 
amenities and town shopping centre 

rKuuTBS InCfuOe — 

Hgb accot &jf ay aten at mews co fra npc sn d booses 
ftgy fined khchgis and aBi yi Poagwifligprifanccs 


Done glazed wndows ■ Caq»taig throughod 
Gcocraos TV aDdtdqAooe pools throqgbont 
Ga rage s wifli dccfric^ o pmtf c d t toras • 10 YcarNHBC Offifc a tc s 

finished sixlwhotise for 

Prices fiom £168,730 ficehdd 
Maorionm mtUgages asaSabfe widi benefits saiqect Bo state 
aatanged fiBoogh itholly adepeadest fnanddadvisas 
AbeniMiTepBD&ssuoalsdiemesavafiahfe 



INCE 


109 Chnrch Road, Hove 
Telephone Brighton (0273) 746186 
(24 Hour Answering Service) 

(0631) 355061/2 



The Coartyari, Oroan Peep, T wktfjiiMiw 

dose to the Thames and offering g lhnpm of the river, thb 
"etonnicnt is within a few minntag walk of Twickenham town 


OXFORDSHIRE, 

DEDDINGTON 


(6 nan S. of Bubuy) M40 ■ S 
milra Lifted Atone farmhouse 4 
recepL 5/6 bedro om . 3 b—ha Aga 


would convert) % acre. 

D^y (0295) 810419. 
Em (0869) 38021. 


•taka. One of KwMw Mri homos, on»m- 
aliy built In 1894 by tho church. 
OssrtooMnfl boauM parkfantf, 4 doubfe 
b od re oms, 2 raeapfen, tep Utohtn. 3 
lloora. Fsahifm Inctado Bolfiy, ftfullkon 
Windo ws , Open atono flraptaCM. Small 
OOnJkwm. IU>1fi UiliMllO CITOjOOO OJIjO. 

TofcoSco ( 02 « 888701. Homo: (0285) 


‘ ~ L I F T O N 

GATE 
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AN OUTSTANDING RESIDENTIAL 
INVESTMENT OPPORTUNITY 

IDEAL FOR FURNISHED LETTINGS OR 
INTERNATIONAL COMPANY APARTMENTS 

Jerome House, Lisson Grove 

London NW1 

A new development of 25 apartments dose to Mirylebone Station, minutes fiom the West 
End, with easy access in and out of London by road or rail. The apartments are finished to the 
highest standard indnding German fitted kitchens, matfrlc tiled bathrooms and fitt ed carpets. 

4 x studio, kitchen, bathroom - 14 x one bed, reception, kitchen, bathroom - 7 x two beds, 
reception, k i tchen , two bathrooms. Underground car parking available. Lease: 125 years. 

ATTRACTIVELY PRICED FOR AN EARLY SALE 

sole agents 

VUlfCRD 

Contact Alastair Graham 071-351 2383 



BELSIZE PARK, NW3 

2 year old freehold town house 
wtth 3 beds. 2 baths (1 en-sute). 
integral garage, cioso to shops 
and tube. Garden, GCH. 


(fining room. NHBC guarantee. 
£300.000. 

Tab 071-722-7043 


PARK CRESCENT 


REGENTS PARK, W1 

Anandknt sdccum DfxpDtmaitsiiia prangimi buSdmgon tbe ed^eofBqm fttfc. 

Onginafly dadoed by Jam Naah to 1812 tbc block enutora *c deface of*u miqae 
Regency facade with the pncbcaitty of modera faoik'fiML 

IMPBBSSIVE COMMON FASTS: 24 BOOK 
SECURITY: 2 HIGH SPEED LIFTS 
CENTRAL HEATING * CONSTANT HOT 
WAXES : ACCESS TO GARDENS 
GASAGE BY SEPARATE NEGOTIATION 


& UT. 


r 0 L K i s 


ALLSOP 


H |: ;iPi 7 - 1 ’I* ♦ •'*.V<^x 


I r a 11 ’> A C U i) I i iN>r <. 

1M lOlH 



isariib 

MOL 20 

* Sms. 


GROSVENOR 

INTERNATIONAL 

IMiWMKMB IteCT-HM 


md&aMnieiaua^. i(wturhei^£ 


SA fKtag eta, aR St 


Hflngi 
peMns. 

ELJUNE CURTIS 4 Ga 


^Howry tat tali of 
mom, . pflcod, be Oulcb ifiii 
881-348 31801 C110 «00(L 
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13 HILL STREET BERKELEY SQUARE 

LONDON W1X SDL 




071-629 7282 
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forcanvaision into 5 roshientiai unite. Afutwr ranee of 
modem (amtbuBdbgs wth aG-PPP. eSffloyaidand hfllher 



North Yorkshire YorkSmaas. Sefcy 7 into,Leetta 27 ma«.iyia 2 lamlie^Al lTmfcs. 





Humberts Chartered Surveyors 


Nal ionwidt* Anglia 
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STRUTT & 


13 HILL STREET BERKELEY SQUARE 

LONDON W1X 6DL 


ANGMEMNG VILLAGE, WEST 
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Wiltshire 
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The magnificent Grade I Listed Georgian House or^jnalty bequethed by 
the nation to the family of Admiral Lord Nelson. The house stands In 
an unrivalled position with glorious views over the River Avon. 

About 14 Aeias. 

(AdiBtioital land may be available). 



Resident:.;:; Cor',rn« 


London Or!ice 

-:^r :o r ':e 3'" 


. * •< 



Salisbury Office: 41 Milford Street, Wiltshire SP12BP. 
Tel: (0722) 28741 Fax:(0722)411259 

London Office: Tel: 071429 7282 Fax: 071-409 2359 




Town &? Country 
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London office: 251 Brompton Road, 
London SW3 2EP, Tel: 071-564 1066. 


031-225 3631 
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BETWEEN CHICHESTER AND SELSEr 

stonge far420 tons. Mnly 1 Gmde 1 and 2 land. 


17th Gentny Grade II moated manor house with 
1 reception rooms and 9 bedrooms. 3 cottage* 

lS««u rrl.M nniBi rx £fMftlrinfiol KniUifiOK.drain 


Ebr Sale ats a Whole or faa 7 LoO. 
LONDON OFFICE:071-408 MHO. 
ARUNDEL OFFICE* (0903) 882213 


*T. 



LONDON OFFICE: 071-408 KHO. 
CANTERBURY OFFICE: (0227) 457441 




(0227)457441* 

LONDON OFFICEt071-408 KW> 


fbr Sale aa a Whole or in 17 Lots. 
LONDON OFFICE: 071-408 20IOL 







p l^ nr^ ^^rlrnrial TnrnriaP-fora 
variety of ini dB n ion sl and commercial uses. 


variety of outbuilding s. Ab out 25 Acres. 
CANTERBURY OFFICE: (0227) 457441 
FOLKESTONE OFFICE: (0303) 850422 
LONDON OFFICE: 071-408 KMOl 


CANTERBURY OFFICE: (0227) 457441 


OXFORD OFFICE; (0865) 24660 


Country Residential Department: 45 Berkeley Square, London WIX 5DB. Tel: 071-4081010 

Also: Chelsea, Doddands, Kensington, Arundel, Basildon, Bath, Canterbury Carlisle, Edinburgh, Folkestone, Hantsgate, Haywards Heath, Leeds, Oxford, Wefls,Bahraai, Dubai, Oman, Shaijali- 
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COUNTY DURHAM : 

A13M3ec ... KoednBettaa 14 
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Darifingtoa 
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UK Head Office & Marketing Centre 
-0815415700" 


CLUTTONS 
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acksonStops & Staff 
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London office: 251 Brompton Road. 
London SW3 2EP, Tel: 071-53^ 1066. 



: + ^v 



JAMES HARRIS 




1251 


T'SHA 


London office: 251 Brompton Road 
London SW3 2EP. Tel: 071-584 1066. 


COASTAL SUFFOLK 


j »a« « 

n&r&m ~ 
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BMCantAVAHUU ON UqpBT. 



Kant020 ltK 


GEORGIAN 


^•X T . I M ftN M 



(M5 5 MILES) 

Qakt coontry setting oear nature reserve. 
Landscaped' grounds of 2 acres. Beautifully pre se nted. 


[oakroom. D r a w in g room, dining room. hnnrtmaHg khdwn. utility, 
study, four bedrooms (ouecu-suite), bathroom. Double garage. 
Formal courtyard. Landscaped Barden with stream. 
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031-225 3631 farms & count 

RESIDENTIAL DEP1 
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GARDENING 





unkindest cuts work best 



^THOUGH -the season for 
Britain's old-£aahkmed rosea is 
about to end, T would Eke to 

-.enlarge on the batd pruning 

technfatt, especially for imdtea, to wbtth 
aunaed two weeks ago. -1' r. ' 

yMcb-df thejfld wlpties, if any, 
have a second season? Books' cate- 
lognes axis widely optimi£tic. v nreystiH fist 

^ xoses w If ihqr are “perprtr 
Wj^rwarrant? wbtft'most gahtasrs 
-wm fin&tbattfa$y arenettfcer. 

In seff^ defence, ft is argued that Tmncli 
on- feedfng^ pruning and' the 
nature ,of the hb ^ l Saifae It,' hut ynt 

^- WI ^ ^ ^ nw ' w hfch Beco®^ seasons axe 
. signiadanx and dependable. Among old 
.roses, the answer is almost tp"?, - mil— 
yon htchirte Mn«v roses scone of the 
China varieties - tire plain old China 
flowers every month, albeit in a harsh 

shade of pink 

- - As a amaH China rose for any -garden, I 
have come to like the white-flowered Irene - 
Watts which, is about two feet high. Else¬ 
where , I hare two particular, tips.-Among 
striped roses, the only real hope of a sec¬ 
ond seas on lies' with Ferdinand Pichardo 
although yon wwiyif ^dy r»t tt Awnwg Hw 
pink varieties, the best bets axe two variet¬ 
ies on the borders of the Portland and 
D a ma s k group, Comte de Chambord is 
fiairiy dependable, but after seven years’ 
experience with it, I behave-that tbf most 
reliab l e of all is uue .littlekziowxi Jacques 


bury, Berkshire. Thera was a time when 
he looked on his younger brother's early 
garrimfaig aa an eccentricity: not so nowa¬ 
days. He and I spent an evening looking 
into riie results of Ms long-term teaming at 
the peak of the season, before the week¬ 
end's rain spoilt the flowers. We concluded 
that almost every old-fashioned rose of 
bosh shape is better displayed if it is fixed 
around a cage of iron supports. 

Irohrods are my brother's Ann advice. 
Wooden posts,- which 1 have been using, 
will eventually rot and cause problems. 
You need to ram M four iron rods to 

make a square wifli sides about three feet 

B ■ —_ 

Old roses can be 
dependable and 
attractive features , 
writes Robin Lane Fox 


long. They should stand between five feet 
and seven feet hi g h , depending on the 
height of the variety of rose. In windy 
powriona you need to fix supporting pegs 
to the base of the rods to hold them 


Peter Beales, of Attleborough, Norfolk, 
setts rids admirable pink rose which las 
quitted heads pf flower, Ufa* large buttons 
on a sofa. If stops at about three feet and 
js an ideal old-fashioned rose for any gar¬ 
den with. limited space. It repeats its sea- 
s on in all weather. If it sulks in the 
autumn you must blame your gardening, 
no t its temper. 

Strong views run-in my family as for the 
training and pr uning . Tn the past 15 years 
my eldest brother has btdttr up a.notable 
garden, including older roses, near New- 


Some varieties, especially Ispahan and 
Mine Pierre Oger, can be trained straight 
, around, the frame without wire when the 
effect is even better. Others which throw 
octt fewer long shoots will need plain wire 
trained around the rods at intervals to 
make a cage. 

Planting one old rose bush in the mid¬ 
dle, you trim the shoots around the iron 
frame as they develop, tying them in, putt¬ 
ing them, down and showing them no 
mercy at any moment after flowering. 

We agreed that the next year’s flowers 
do not suffer. If you cut out a few of the 
excessively long shoots at any season after 
flowering. The main training and tying 
take place in .the closed winter season. 
After 15 years, Lane Fox major has made 


old roses into a cocoon tn which their 
branches overlap and do all the things 
which the pruning manuals deplore. Some 
of them show bare branches on Mr lower 
regions but otherwise the results are sen¬ 
sational. 

Without supports, old-fashioned roses 
are usually grown in thickets or allowed to 
flop. Thickets axe all very well - 1 have 
started one - but they, are hellish for the 
person who has to weed underneath (any 
volunteers?), and they do not show the 
flowers to the best advantage. 

In borders, unsupported old roses will 
let their branches fell sideways on to the 
ground, so that many of the flowers are 
spoiled and invisible. The supreme merit 
of a frame is that it allows every flower to 
be seen and a single bush can become a 
spectacle. Training is actually rather fun. 

Beyond a certain size, there is no need 
to untie the past and begin from scratch, 
picking up years of loose ends. My broth¬ 
er's roses have not been dismantled, 
except in a very few cases of serious mis¬ 
behaviour. 

Which forms the best? The best of all 
the pink bid roses is Fantin Latour, which 
is the perfect commemoration for the 
rose’s greatest painter. On iron rods, it is 
particularly beautiful because all the flat, 
open flowers are in view and the branches 
are not weighed down. 

Other excellent favourites include La 
Noblesse, Juno, or the big striped Varie- 
gata di Bologna (which sounds like a 
female fen from this year's World Cup) My 
brother has proved there are some even 
better choices. 

We thought Henri Martin was among 
the best of the dark colours. It is not the 
best-known crimson Moss rose, but it loves 
life on a frame and has the great virtue of 
not dying while buds are still opening. 

Its effect is not maned by its own dead 
heads. The expert books on old roses are 
very unhelpful about this vice, which 
spoils many others of the dark red forms. I 
see that Peter Beales is also keen on this 


variety. He calls it “well worth growing for 
the sheer quantity of flowers produced." 
On an iron frame, you can only agree with 
Mm, 

Among the pinks, the flat-flowered La 
ViBe de Bruxelles is imfrnagmaMy prettier 
than its modem namesake. It has the 
upright shape which is well suited to the 
iron rod method. 

Among the whites, most interestingly, 
we picked on Mm*> Legras de St Germain 
(who could resist a name with that hint of 
a fat, comfortable marriage in a highly-se- 
lect urban quarter with plenty of spare 
time in the afternoon?) What impressed 
me about lids rose was its volume of leaf 
and flower, right down to the base, after 15 
years on a frame. I have always been a fen 
of this variety, so much so that on her 
frame I did not recognise her. She has 
three great virtues: greyish-green leaves; a 
willingness to climb (try her an a wall) 
and very few thorns indeed. She Is, there¬ 
fore, a trainer’s dream. 

One postscript, from Lane Fox junior. 
You can do the same on a small scale to 
the best break among modern roses, the 
yellow-flowered Graham Thornes which 
David Austin, of Wolverhampton, 
launched a few years ago. You can also do 
it to Rose Financial Times, whose heavy 
flowers are better on a small climbing 
frame. 

So there you are: a pink, a white, a 
yellow and crimson, all for framing and 
merciless training. I am convinced of one 
obvious conclusion. We have all been so 
brainwashed by plantings of twiggy bush 
roses in large numbers in parts, an round¬ 
abouts or in Queen Mary's awful tandem , 
Rose Garden. 

Old roses deserve to be treated as distin¬ 
guished individuals or as features in a 
border in their own right. One plant goes a 
very long way and even if the thorns catch 
you out in mid-winter, respect their 
supreme FT virtue, they are much more 
civilised and a lot cheaper than the roses 
in other people’s public spaces. 
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Kevin Rush, aop o n d gardener at Martin Lane Fox's garden, wtth some oM roses 


A ROW of antirrhinums are 
growing against my house, 
tucked into the almost 
imperceptible crevice between the 
asphalt surface of the yard gnd the 
watt. I did not plant them' risers, 
seed from antirrhinums which were 
growing in . a. nearby tub last year 
must have lodged- m tins well-pro¬ 
tected jdace,genninatedandsome- 

how found themselves roofhtdd. 

It must have.'-been- difficult 
because the asphalt is spread: aver 
rock, but selfeown seedlings cstxL do 
this kind of thing since they choose 
their own time, go. tbshr own pace 
and gradually insinuate themselves 
into the smallest cracks. 

I dare say far more die than live, 
but that troubles no-one since it all 
happens unnoticed. Weeds, of 
course, are terribly good at this 
kind of tiling which Is why store- 
ztne, which prevents seeds gertni- 
nating, is such a success as a herbi- 


Self-sown 



grab a head start in life 


dde-for paths and paved areas. If I 
had s p ray ed my yard once or twice 
a year wtth simarine I would have 
had no antirrhinums to give it 
unexpected colour. But I never use 
any seed repressauts since I deligbt 
far seedlings that tom up of their 
Own accord, even though most of 
them are worthless and, in fhe end, 
have to be destroyed. 

However, I usually get quite a lot 
that l am glad to have. I did not 
expect the antirrhinums because I 
would have tftnmght the place too 
barren for them. I do expect to get 
quite a few red valerians, as well as 
tiie whitoflowered variety, because 
they will luxuriantly grow com¬ 
pletely out of touch with the soil - 
even on tap of a stone watt. 

Wallflowers sue very good at this 


kind of thing. This is, of course, 
why they got their popular name. 
They often survive for years in a 
stony place where they have 
become established by self-seeding. 
In more fertile surroundings they 
are treated as htenniaig 

It is always tire tttsh growth that 
suffers most from cold which is why 
one must never feed hardy plants 
with anything containing nitrogen 
after mid-August. That rule applies 
even to lawn grass, but phosphates 
aim potash may be useful to help 
growth become tough and winter 
hardy. 

The antirrhinums which have 
broken into my asphalt yard will 
get no assistance except tiiat I shall 
try to keep them free of competi¬ 
tion. Wtth a little bit of lock, they 


will still be there next year and 
maybe the year after that for, 
although gardeners treat them as if 
they were annuals, that is only 
because it is convenient to do so. In 
these spartan conditions they have 
chosen for themselves, and with the 
warmth stored in the house wall 
and the foundation rock, they wfll 
not have to endure anything like as 
much cold as plants growing in 
well-cultivated flower beds out in 
the open. 

The common purple bndiCda is 
very good at seeding itself into 

gaaminely impnwrihlii plaryg - even 

into the sides of chalk pits and 
stone quarries - and there are 
plenty of smaller plants, such as the 
stonecrops (sedum) and thrifts 
(armeria) that specialise in this 


kind of thing. Same self-sown seed¬ 
lings are so precious that every 
effort must be made to preserve 
than. This Is why there are some 
parts of my garden which no-one is 
allowed to weed but me. Top of this 
list are hardy cyclamen and HUes of 
all kinds because this is by far the 
surest way to get them to establish 
themselves. 

They seem to have a knack of 
finding the right places in which to 
germinate. No doubt the prosaic 
explanation is that only the success¬ 
ful ones survive, but it is pleasant 
to spin myths about plants seeking 
out tire most favourable places. 

What is certain is that some of 
my best lilies and -cyclamen are 
growing in parts of the garden in 
which I would never have thought 


to plant them: sometimes in places I 
find a little inconvenient. But in my 
list of priorities, plants come before 
design which, of course, is folly to 


I once asked a very successful 
gardener what she did when one of 
her carefully considered-plant com¬ 
positions proved unsatisfactory and 
she replied that she dug up those 
plants that did not fit and burnt 
them. I marvelled at her hard-hear- 


be for mare difficult to recognise, 
and I am constantly debating with 
myself whether a particular new¬ 
comer is a friend or a foe. 

I And snowdrops in the early 
stages difficult to distinguish from 
some onions. And of course onions 
themselves, which are legion - 
some beautiful, a few obnoxious — 
are very difficult to distinguish 
from each other. I can offer no 
advice about It is dbs recognis¬ 

ing people in a crowd; tire more you 
try to explain the more confusing it 


Cy clamen and lily seedling s are 
not too diffic ult to spot because, 
althoug h amaH, they do not look 
much like anything else. However, 
one must be on bands and knees to 
spot them and have nothing more 
lethal in one’s hands than a trowel 
or a small hoe. Other seedlings can 


One learns fay looking and by 
-waiting if necessary for the seed¬ 
lings to get bigger and more easily 
identifiable. But if one is harbour¬ 
ing an enemy, it must be des¬ 
patched before it gats a chance to 
fill the garden with another genera¬ 
tion of its offspring. 

Arthur Hettyer 
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Stu m dngra j ermeuisfromWjppin^sfinestrit^rskleioa r Ehousecoiwerstori. 


OWN ALL YOUR HOME WITH A 10%* 
MORTGAGE SUBSIDY FIXED FOR FIVE YEARS 

Why give away 50% of your profit when you can have it all? 

Imagine firing at New Crane Wharf- ^ V&ppingb 




Tfou can own one of tire beautifully designed 
warehouse sired gtocfio, 1,2 and 3 bedroom apartments 
or penthouses-perhaps one of the many with 
stunning river views. 

As a resident you benefit from a 


Prices from just £99,95© to £625,000. 

Stop dreaming. Now you can afford an apartment 
in New Crane Wharf with a 10% mortgage subsidy fixed 
for an incredible five years. 

1fou*ll be making real savings. There are no 
deferred payments so you can plan ahead with 

confidence. Why buy only 5096. Buy outright and take 
100% of the profits whai prices rise. 


Warehouse sized luxury 
apartments, within easy 
reach of shops,sighaand 
the City. 



OpealO&m.to5pjn.da2y , Bfapbaiie(Z4baun) I 

071-4881303 


EW C RANE 
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On Saturday 14 July 1990 
We will featuring 
.LONDON PROPERTY 
& NEW HOMES 

To advertise your property 
to over 1 million 
people worldwide contact: 
Lesley Proctor 

Tel 071873 4896 Fax 071873 3098 


KMGHTSBRIDGE 
INVESTMENT 
OPPORTUNITY 
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£29SjOOO 

£160000 

£135jOOO 


= Plaza Estates^: 

SURVEYORS VALUERS 
ESTATE AQEN1B 
2*2 BROUfTCON ROAD 
KNOHIBBRDGEIXMUON SWS SOB 

071-581 7648i 


DEVONSHIRE 

ESTATES pic 
BELGRAVIA 

Substantial freehold icSadeotial 
property is prime Belgravia 
■ Kr - reforbish- 


1 oca lion remunng 
meat Full planning permission 
A fOOOO sq ft. 
itiem. 



BAYSWATER 
A ******** of itodb, one and two 
bodroom luxmy spartmenu avaRabk 
indmcbzaCy or as a wboto. Doc tbt 
Juft 1990 Anther details 


071-7245759 


971-930 1422 


TWO ADJOIMNQ Houses 
CONNAUGHT SQUARE 

LONDON 

UtNtITeS FROM OXFORD 
STREET 

Built In 1030 those elegant 
modernised houses each offer 
over 400 M* living apace and 
each comprises: 7 Bads, 5 
baths, 2 Recaps, Kit, Balcony, 
GasC.fi 

87 years leasee were £950,000 
each but after dramatic 
reduction are now £7TO^00 
and E7B5400 Equated to 
apprex £1B7S per m> 

RSI Colour partfouhra 
by RMS or hoc. 

sou AGrarret lurot mu» 

tOMOPN wumm-ius 


REGENTS PARK 
NW1 

New superb town house, 2 
recaps, 3 beds, 2 baths large 
luxury kltchen/dlner, private 
patio garden. 

Parting £345,000 
Orbany Estates 071 387 3929 


CITY OF LONDON 

■ 

For youf residential 
property requirements in 
the City of London, 
Contact the specialists. 

frank Harris & Company, 

Td 091 387 0077 
Ft* 071 3S8 2S04 


WA ELLIS 



KINGSTON HOUSE NORTH, SW7 PRICE £1,750000 

"FACING HYDE PARK" Fabulous fetid floor balcony flat providing 2 
reception room g» 4 be drooms, 4 bathrooms, large kitchen/breakfast 
zoom, LIFT, PORTER, CH PARKING AVAIL. Lease 150 years. 


ENNISMORE GARDENS MEWS, SW7 
A delightful house in one of Lon d o n 's pre tti est 


PRICE E35Q000 


Superbly presented first floor 1 bedroom balcony flat in a newly 

LIFT. IND. CH. HW, Lease 125 years. 


PRICE £^300000 
in this exclusive 


A immiot i n** white stuooo fronted 
Knightsbxidge Street 
aid detail of its period. 4 Bedroo ms , 3 bathrooms, shower room. 


?jwa» 442 years (extension available). 

MONTPELIER STREET, SW7 
FIRST TIME ADVERTISED. A well maintained early Victorian 
freehold house with a pretty watted rear garden situated between 
Hamids and Hyde Piark. Master bedroom and bathroom suite, 2 
further bedrooms and a bathroom, double reception room, dining 
zoom, study, kUchen/teeakfest room. 


PRICE £tBDjoaa 

Off Old Church Street. PRIVATE STREET ENTRANCE. 80 FT 

GARDEN. Maisonette with 2 reception rooms. 


174 BtaarpteaRasd, London, SW31HP Te l ephone; 071-6817651 


Evesham House, Hyde Park 

A luxury new development of spacious apartments 
with private underground parking, located within easy 
reach of Hyde Park and Kensington Cardens. 2 & 3 

bedroom apartments. 

Open weekdays fO.OO am. to 5.00 pm. 
Telephone 071 243 02«2. 

Prices from 
£345,00 to £375,000. 

tr* 



COUNTRY PROPERTY 



Between 

WEST SUSSEX 

In hamtet surrounded by protected open countryside: 
NEW, high-specification private development of 4-bed, 3 - 
bath bungalow; fitted kitchen, central heating, double 
glazing etc.; integral garage, spacious garden, 

FOR SALE FREEHOLD: £250,000 
Phone Dalmahoy: 071 2424875 or 081 7415788 

Fax: 071 4045077 
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REGENT'S A 


Park n w i 



A MAGNIFICENT INTERIOR DESIGNED GRADE 1 
. LISTED NASH TOWN HOUSE DIRECTLY 
OVERLOOKING REGENT’S PARK. 

Marble hall, cloakroom, 4 formal reception 

ROOMS, BILLIARDS ROOM, REGOHION GALLERY, 
POGGENPOHL KTTCHEN/bREAKFAST ROOM STUNNING MASTER 
SUITE, 3 FURTHER BEDROOMS, 2 FURTHER LUXURY 
BATHROOMS, SEPARATE MEWS HOUSE PROVIDING 2 FURTHER 
STAFF OR GUEST BEDROOMS, BATHROOM & KITCHEN, 
DOUBLE GARAGE, PATIO. 

Approximately 7,000 sq. ft. total floor area. 


Price: £2J5 million to include 

MAGNIFICENT FURNISHINGS, 
DRAPERIES, CARPETS AND 
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Interior design by 
Lassman Interiors 
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STUMPED 
GOOD DEAL! 
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VENETIAN 

-P LAC E- 

Here's a superb o pp or tu nity to buy a sew home in one of 
Londons's premier locations with the Knightsbridge Residential 
Limited's 50/50 Purchase Plan. 

• 50/50 over 5 years at true market value. 

• Comprehensive Financial Subsidies. 


• Rental Guarantee Plan — 16% P.A. rental guarantee 

(m 50/50 pwctaae). 




m a 


Venetian Place, an enchanting development of Mews Houses 
a tranquil environment. 3 bedroom, 2 receptions. Integral 




scheme 


Find out more about our exciting financial 
Venetian Place this special launch weekend. 

OR Telephone: 

Brian Lack & Co.: 071 586 5929 

OR Sales Office 071 289 4945 L 




Venedan Place — at the junction of Sutherland Avenue and 
Shirland-Road, Maida Vale, W9. 



J V H- 





A". T i 

- 

'mmm 


WESTMINSTER 
ON YOUR 
DOORSTEP 

A nay devel op me nt of Imcmy 
1 and 2 bedroom Flats with only 
50% remaining and priced 
co mp etit iv ely, with the City of 
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Pricing Spaces available for each 
with Electric Security Oace. a 
ExceDenc business community 
and company roc. 

New drawn Estate 99 year kroes. 

Prices from £148,750 
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A QUANTUM LEAP IN 
RESIDENTIAL ACCOMMODATION 

DESIGNED BY NORMAN FOSTER 
OVERLOOKING ALBERT BRIDGE 

APARTMENTS FROM £399,000 
125 YEAR LEASES 

EXCEPTIONAL SECURITY & ADVANCED 
TECHNOLOGICAL COMMUNICATIONS 
. UNDERGROUND GARAGING 
HESTER ROAD LONDON SW11 



CROWN 

ESTATE 


GLUTTONS 



45 Berkeley Sqiare, 
London W1X SDR. 

Teh 071-408 1010 


EXECUTIVE 
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071-8248171 


SHOW RAT OPEN DAILY 
11.00ran-5j00pm 



Unique position and period 
features, garden overlooking 
river, quality, listed, period 
property, freehold with fuH 
vacant possession in the 
"Sion of £350,000,00. 


Ld^tm,ff2»5afiS71 

IMiUmm ITr ftllMIH I li 


Qx«»OJtl7 ILN 




Shops) Rimy imw ooRvamkui ui O aoo flian 
Tame*. DcxMtfa bedroom. Lsrys Ihring rrn, 
tuny fitted UtdMiw OCH. 38 yr hut 
ttOMSL Tel 0993 822205 
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In Port Pendennis Harbour Village, here in Fahnouth^I zn building more than just” 
a Cornish home by the sea — I believe I’ve created a quality of life you’ll find nowhere else ' 
in Britain. What’s more a superb range of preferential mortgage packages is available 

(subject to status) that will make it all absolutely, irresistible.. 

For a delightful home, a better life, and a great investment . 
write to'me, Peter de Savory at Port Pendennis Harbour Village, 
The Docks, Falmouth, ComwaJl — to find out more. 






Peter de Savory 


PORT PENDENNIS HARI 
FALMOUTH CORNWALL 

TEL: 0326 2II2II FAX: 0326 212003 


VILLAGE 
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Surwyon Wiphonp: 0714080700 Fax:071-4934348 


ENVERVAR LODGE, GLEN LYON 





John C 


& Co. 


Gcntacfc 2 Kuthmd Square Edttnbui^i EHI2A5 
Td091 229 8800. Rdc031 2294827 
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